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SECURITY  REVIEW 
PROFITABLE 


A  can  fiil  review  of  one’s  Invcst- 
iiK-ntH  at  this  time*  of  ve'^r,  is 
more  than  uaually  opportune.  Such 
a  review  almost  invariably  results 
in  hlpcovoiintf  some  profitable  cx- 
clmnpo,  sal«»,  adjustment  or  pos¬ 
sibility  of  new  investment.  Then, 
too.  aceuinulatinff  funds  for  new 
iiue.stment  moy  he  .available  from: 

1.  incoming  funds  from  sale  of 
proi>erty. 

2.  Money  now  dinwintj  a  to\\ 
rate  of  interest. 

3.  >.iond  or  mortffape  interest. 

4  Hank  interest. 

?3loPk  dividenriti. 

d.  Kurly  maturing  bonus,  ei'-. 

ciiu'h  fund.s  may  be  safely  and 
profitably  employed  and  adjust- 
nvnt.s  and  oxchangos  made,  at 
pre.gont,  to  excellent  advantag*  . 

9 

sluifl  he  g!ad  io  make  sugzertions  as  to 
thr  bettermen!  cf  inresiment  lists  or  to 
i-.nruH  :iilh  fh>;e  having  ihver.tmunt 
prohlrvf’-. 
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At  the  Lookout 


PAPER  INDUSTRY 
NEEDS  ASSURANCE 
OF  FUTURE  SUPPLY 

Easier  to  Build  Mills  Than  to 
Build  Trees,  Says 
J.  E.  Aldred 

LITTLE  TAXATION  RELIEF 


Evidently  Better  Policies  to  In¬ 
crease  Than  Curtail  Expendi¬ 
tures,  and  Revenue  Must  Be| 
Maintained.  i 


Associated  Gas  &  Electric  Company 

51-2%  Convertible  Gold  Debentures 

Due  February  1,  1977 

Price  95^4  and  Interest,  yielding  over  5.75% 


Harris,  Forbes  &  Companv 

Limited 

21  St.  John  .Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


The 

Greenshields 

RevicM" 

The  new  February  issue 
presents  a  detailed  analysis 
of  financial  and  commercial 
conditions  and  their  bear¬ 
ing  on  the  probable  course 
of  the  investment  markets. 
If  you  are  an  investor  this 
issue  of  the  Review  will  be 
of  ven-  direct  intei’est 
to  you. 

A  copy  v.il!  be  sent  on 

rc'iucsu 

V'riie  to  Dept. ,? 

(greenshields 

£o 

AL-mbes  Afcttfrtal  Stock  Exchange 

17  Si.  John  St.,  Monirrai 

a!«o  Mount  Royal  Hotel  Buildiag 

TORONTO  OTTAWA 

Street  K.  Elgin  Street 

qi;ebec 

BO  St.  P'^ter  Street 


Ill  connection  with  the  pulp  aiul  | 
paper  industry  in  Canada,  to  which! 
the  Financial  Times  this  week  is  lar-  | 
jrely  devoted,  the  point  may  be  em-| 
phasi;;3d  fliat  the  danger  of  overpro-  | 
duction  in  the  next  few  nionfhs. 

which  is  causing  some  apprehension  i  lI7fW|yIu||^  DAYf  C 
in  investment  circles,  is  not  such  ai  TYlitltlTjLli]  llimllilj 
serious  matter  as  the  danger  of  a 
shortage  of  raw  material  in  the 
j'ears  fo  come.  It  seems  little  short 
of  tragic  in  considering  the  economic 
position  of  this  .voiing  country  that, 
whereas  it  is  evident  that  forest  re¬ 
serves  at  ihe  present  rate  of  cou- 
siimidion  will  be  depleted  within  a 
comparatively  few  j-ears,  we  have 
today  an  uetuai  condition  of  overpro¬ 
duction  of  pulpwood  and  overproduc¬ 
tion  of  timber. 

So  far  as  the  pulp  and  paper  in¬ 
dustry  is  concerned,  this  was  em¬ 
phasized  this  week  by  J.  E.  Aldred, 
president  of  the  Shawinigan  Com¬ 
pany.  when  he  said  that  he  was  not 
worrying  .^o  much  about  the  lessen¬ 
ing  in  demand  for  power  from  the ! 
paper  companies  as  he  was  about  the 
Hltimate  .supply  of  wood.  “We  can 
buiUt  pa.per  mills,"  he  said,  “but  we 
cannot  build  trees".  The  situation  is 
one  demanding  a  strong  policy  of 


PLAN  TO  SPUT 
MASSEY-HARRIS 
COMMON  STOCK 

Four  Shares  of  No  Par  Value 
For  One  of  Present  Issue 
Proposed 


CHANGE  IN  CONTROL 


J.  H.  Gundy  and  Thomas  Brad¬ 
shaw  Chief  Figures  in  New 
Group  Which  Purchased  Fam¬ 
ily  Holdings 


CHARTER  QUIETLY  j 
EXTENDED  AGAIN 

Goes  On  Automatically  For 
Another  Five-Year 
Period 


NO  PURCHASE  TALK 


(From  the  U'lniiipeg  Riircaii  of  The 
Financial  Times.) 

M'inuipeg.  —  Despite  the  hectic 
controversies  of  the  past  over  the 
proposal  to  take  over  the  street  rail¬ 
way  utility  from  the  Winnipeg  Elec¬ 
tric  Co.,  an  automatic  five  years'  ex¬ 
tension  of  the  company’s  franchise . 
began  last  week,  almost  unobserved  | 
by  the  many  champions  and  oppon- 
forest  conservation  and  reforestation,  j  ents  of  tlie  acquisition  .scheme, 
and  it  i.s  unfortunate  that  this  very  I  The  company's  original  franchise! 
situation  which  threaten.-,  overpro- j  was  passed  by  fnn  city  council  on  j 
dnetion  means  low  prices  and  profits}  Feii.  1st.  1S91’.  and  provided  for  ai 
whicli  do  not  provide  adequate  funds!  service  for  a  period  of  35  years.  It  I 
for  an  effective  program  of  replant-,  was  dated  Feb.  8.  Under  the  con¬ 
tract  rho  city  had  tlie  right  to  take 
over  till'  sy.-.tom  at  its  "actual 
value."  by  giving  six  montlis"  notice 
of  its  intenUoii  to  do  .so.  rVugust 
Stii.  Ihiit:.  wa.s  the  last  date  npon 
winch  such  notice  coiild  have  been 


'.mtJohiBloasCo 

'  Members  ^ 

Montreal  5toc«  Exchange 
MontrealCurb  Market 
1 104  S'^FrancoisXavierS’^ 

M  MONTREAU 

L5 


ELEPHOMES 


Main  6i84&6l6B 


to  take  care  of  future  .supplies. 

.  It  is  a  problem  in  which  federal  :ind  1 
provincial  .governments  have  an  op-! 
portiinity  to  provide  leadership  in, 
working  out  a  solution.  ; 

ill  the  lumber  industry  the  ia.sl  big  ^ 

■  stand  of  couimercial  limber  In  Arne r- !  legally  gheii.  t  'onfusion  over  the 
:  iia  in  the  Pacific  North  West  Stales 
'  and  i!i  IP-itisl'  Coiumbia  is  being  dc- 
i  pieted  l)y  the  mills  at  a  faster  rate 
I  than  consunijttion  demand:-.  Hert 
;ig;iiii  overi);-ndaclion  mean--  small 
'  |)rf)fits  and  ,10  nt:;”,gin  1','  provitie  for  | 

ItiM’  ruturc.  arc  now  laving  work-  j 

I  cij  out  for  II  liic'.-.ge:’  to  the  end  of 
( uiitro'.ling  pi  otiuction,  but  it  would  I 
sceni  liint  here  too  tber<'  i.s  need  for! 

^  consti  ucrive  government  action.  j 
Canada  has  wonderful  assets  In  | 

‘her  forest  resources  but  they  are; 

;  being  drawn  on  so  heavily  that  the 
'  itrincipal  may  be  destroyed  if  sonie- 
:  thing  in  the  nature  a  sinking  fund 
;  is  not  established  out  of  present  pro- 
’  fits. 

,  With  an  increase  of  $6,635  000  in 
the  main  estimates,  wliich  very 
I  largely  offsets  the  decrease  of  $0,- 
i  000,000  in  the  requirements  for  the 
’  Cantidian  National  Railways,  hope 
for  substantial  relief  from  the  bur¬ 
den  of  taxation  in  Mr.  Roblt’s  bud- 
'  get  faded.  .-Vs  it  is  the  custom  in 
I  public  finance  to  provide  the  cloth 
to  cut  the  garment  rather  tlian  suit 
the  garment  to  thee  loth,-  the  diffi- 
ifuly  in  reducing  taxes  until  some- 
!  (Continued  on  page  7.) 


The  Water  and  Power  Deal 

Announcement  is  nnide  of  the  projected  purchase  by  the  ihty  of 
all  the  physical  a.ssets  of  the  Montreal  Water  &  Power  Co.,  tlie 
purchase  price,  unanimously  ratified  by  the  city  council,  being  .81  t.boo,- 
bOO. 

Less  than  three  months  ago  shareholder.s  were  advised  to  accept 
an  offer  from  a  syndicate,  presumably  New  York  interests,  of  $100  for 
the  preferred  stock  and  $85  for  the  common,  and,  as  the  terms  of  the 
offer  stipulated  that  the  exchange  should  be  made  before  December  15, 
11  may  be  presumed  that  a  large  proportion  of  the  shareholders  have 
disposed  of  their  holdings.  The  offer  seemed  an  attractive  one  in  view 
of  the  fact  that  the  par  value  of  the  common  stock  was  only  $25. 

The  deal,  however,  gives  but  bare  comfort  to  those  who  disposed 
of  their  stock  as  the  price  being  paid  by  the  City  indicates  a  value  of 
approximately  $160  to  •$17p  a  share  for  the  common  shares  after  paying 
the  par  value  on  the  preferred  .shares.  The  purchase  price  to  the 
syndicate  in  November  wa.^  approximately  $9,800,000;  thus  indicating  a 
profit  of  over  -$4,000,000  within  less  than  ihree  months. 

In  the  interests  of  'sound  and  proper  corporation  finance,  in  the 
interests  of  good  municipal  government,  in  the  interests  of  the  share¬ 
holders  and  the  investing  pulilic  and  in  the  interests  of  the  taxpayer.^ 
of  Montreal  more  light  should  he  thrown  /in  these  -transactions. 

Is  it  proper  that  the  price  of  a  property  f(%  which  there  were  no 
competitive  offers  should  be  increiised  by  nearly  fifty  per  cent,  in  a  few 
montlis'.’  If  so,  why  should  the  benefit  noi  go  to  the  shareholders  who 
held  the  stock  for  so  many  ycais?  If  not.  why  should  the  taxpayers  be 
burdened  with  this  additional  cost? 

And  who  are  the  “interests"  who  purchased  the  company  in  Novem¬ 
ber  and  are  selling  it  io  the  city  in  February  at  a  price  which  doubles 
the  value  -of  the  common  stock'? 


lolicy  involied  re.sulted  in  no  action 
being  laken.  Under  the  charter. 
Iiowever  the  rininicipajity  lias  a 
.similar  rigid  to  as.scrt  itself  every 
five  yea  rs. 

The  Mi;-i!adc  of  protests  which 
•  I’eaicd  ilic  cniiijiany's  request  for 
Ill-year  <x tension  of  the  franchise 
in  1!i32  is  .still  remembered  vividly 
''->■.•0,  At  liiai  time  ihe  company  of¬ 
fered  special  inducements  in  the 
way  of  reduced  fares.  These  and  the 
eontemion  that  such  an  arrangement 
would  facililato  its  financing  only 
served  to  solidify  fhe  opposition 

'  (Continued  on  Page  10.) 


Ottawa  Proposes  to  Regain 
Control  Great  West  Loan 

Ameiiflcnents  to  the  Act  Proposed  by  Mr.  Robb  Provide  For 
Annual  Licenses  and  New  Conditions  as  to  Submitting  Annual 
Reports — Borrowing  Powers  of  Loan  Companies  Increased  to 
Eight  Times  Capital. 


(From  the  Toronto  Barean  of  The 
Finaneiat  Times.) 

Toronto. — One  of  the  most  impor¬ 
tant  dex’elopments  that  have  occur¬ 
red  recently  in  Canada  was  consum¬ 
mated  this  week  when  control  of 
.Massey-Harris  passed  finally  from 
the  Massey  family  to  a  group  of 
Canadian  capitalists  including  Thos. 
Bradshaw,  who  remains  vice-presi¬ 
dent  and  general  manager,  .1.  II. 
frundy.  of  Wood,  Gundy  &  Co.,  and 
J.  N.  Shenstone,  who  remains  presi¬ 
dent. 

Your  correspondent  understands 
that  the  above  developments,  which 
had  been  under  consideration  would 
have  been  delayed  until  after  the  re¬ 
turn  of  Mr.  Bradshaw,  who  had  al¬ 
ready  departed  for  Australia,  but  a 
bid  for  control  made  suddenly  by 
strong  United  States  interests  (J.  T. 
Case  &  Co.  are  mentioned),  brought 
matters  to  a  head,  forced  Mr.  Brad¬ 
shaw’s  return,  and.  following  a  week 
of  hectic  activities  in  the  market  and 
behind  closed  doors,  control  of  the 
destinies  of  the  company  was  saved 
for  Canadians.  While  virtual  con¬ 
trol  was  established  by  the  inter¬ 
ests  mentioned  above  by  purchase  of 
the  holdings  of  the  Massey  family 
and  the  Massey  estate,  their  position 
was  consolidated  b.v  buying  large 
blocks  of  stock  in  the  open  market. 
This  process  carried  the  stock  up 
from  70  to  a  high  of  97.  The  blocks 
bought  off  the  market,  howevcr.were 
acquired  at  prices  ranging  above 
100. 

The  strong  liquid  position  of  the 
company  and  Its  earnings  of  better 
than  $9  a  share  on  the  common 
stock,  in  1926,  warrants  action  at  a 
comparatively  early  date  with  re¬ 
gard  to  distributions  on  the  common 
stock.  It  Is  likely  that  within  the 
next  few  months  the  common  stock 
■will  be  split,  on  a  basis  of  four 
shares  of  new  no  par  -value  stock  for 
each  share  of  $100  par  value  stock 
held,  and  that  the  new'  stock  will  he 
placed  on  a  dividend  basis  of  $1.50 
per  share  per  annum.  This  would 
be  equal  to  $6  per  .share  on  the  old 
stock.  .Meanwhile,  the  position  of 
minority  shareholders  remains  as  it 
was. 
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Government  Bonds 
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Is  C.P.R.  Buyer  of 
New  Haven  Shares? 


New  York. — The  Canadian  Pacific 
Railway  Comjwny,  ambitious  to  se¬ 
cure  an  Eastern  coninectiOD.  is  seek¬ 
ing  control  of  the  New  York.  New 
Haven  &  Hartford  Railroad  rmii- 
pany,  jointly  with  the  Pennsylvania 
Railroad,  which  is  credited  w'itli 
owning  33  1/3  per  cent,  of  the  Nev, 
Haven’s  capital  stock.  This  repor 
current  In  Wall  Street  circles  ac¬ 
counted  for  un-usual  activity  in  tlic- 
New  Haven’s  .shares.  It  is  report¬ 
ed  that  the  Canadian  Pacific  has  al¬ 
ready  acquired  about  20  per  cent,  of 
the  $157,117,900  stock  outstanding, 
and  is  adding  to  its  holdings  by  pur¬ 
chase  in  the  open  market. 


Improved  Year  For 
Dominion  Rubber  Co. 


A  Business 
that  turns  its  stock 
365  times  a  year 


"W  ~rlKE  Time,  the  Dairy  Industry 
never  veases.  Day  and  pight — 
Sundays  and  holidays,  the  world’s  most 
important  food  is  distributed  in  count¬ 
less  million  homes. 

Not  only  does  the  Dairy  industry  turn 
over  its  product  practically  every  day, 
but  its  business  is  very  largely  on  a 
cash  basis. 

The  value  of  Dairy  products  in  Canada 
is  over  one  quarter  billion  dollars,  sur¬ 
passing  the  Pulp  and  Paper,  the  Flour 
Milling  and  other  outstanding  industries. 

EASTERN  DAIRIES  I 

LIMITED  ! 

7%  PREFERRED  j 

Price  99  to  yield  7.07*^c 

We  invite  your  inquiries  for  Investment  Service 

NESBITT,  THOMSON  &.  COMPANY 

1. 1 M I T  E  D 

145  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa  Hamilton 

London  Out.  Winnipeg 


It  i.s  under.stood  that  Dominion 
Rubber  Company,  Ltd.,  in  its  annual 
report  for  the  year  1926,  at  present 
in  course  of  preparation  -will  show  a 
satisfactory  increase  in  profit  over 
those  for  the  preceding  year,  when 
despite  a  gain  of  $.3,000,000  in  sales, 
net  earnings  showed  a  sharp  reduc¬ 
tion  by  reason  of  adverse  market 
conditions  throughout  1925. 

The  company  commenced  the  year 
1926  in  a  healthy  financial  condition 
with  net  working  capital  of  $7,121,- 
726  and  with  inventories  carried 
on  the  balance  sheet  at  considerably] 
below  market  prices.  It  is  expected 
that  further  Improvement  in  the  al¬ 
ready  imposing  balance  sheet  posi¬ 
tion  of  the  company  wdll  be  revealed 
by  the  forthcoming  report. 


Ottawa.  —  .4  re.smnption  of  the  ef-]  have  renewed  annually  licenses  from 
forts  of  Superintendent  of  Insurance  ,  the  minister  in  order  that  they  may 
G..  D.  Finlayson.  and  the  Department  ■  be  authorized  to  carry  on  their  bnsi- 


of  Finance,  to  exercise  control  over 
the  loan  companies  operating  under 
federal  charter  —  and  the  Great 
West  Pernianeni  I-oan  Company,  in 


ness;  (2)  for  all  trust  companies  to  ! 
fils,  on  request,  a  certified  copy  of 
their  by-laws;  and  <3)  there  is  a 
subsiltution  of  the  word  'licence’ for 


Steel  of  Canada 


particular — is  indicated  in  the  pro- 1  the  word  ‘certificate’,  making  it  clear  , 
posed  amendment  to  the  loan  com- !  that  it  applies  to  the  old  as  well  as  I 
panics  Act,  making  it  necessary  “for  new  companies.” 

loan  companies  to  obtain  and  have!  - 

renewed  annually  licenses  from  the  IJ*  t 

minister  in  order  that  they  may  be ;***&”  CtamingS  FOT 
authorized  to  carry  on  tiieir  busi¬ 
ness.” 

It  is  now  some  years  ago  since  Mr. 

F’inlayson  look  exception  to  the 
statement  of  asset.''  of  the  Great 
West  Perniaiienr  laian  Company,  and 
made  important  iid.iiistmcnts  in  his 
reports.  Tliese  Iiad  to  do  particu¬ 
larly  with  the  company's  loans  in 
connection  witii  the '  Marlborough 
Hotel,  wliieh  have  increased  until 
they  now  represent  a  substantial 
portion  of  the  company’s  assets.*  ' 

When  tlie  adjustments  made  by 
.Mr.  Finlayson’.s  department  reached  ] 
proportions  .  indicating  that  ihe 
equity  of  the  shareholders  in  the ; 


In  This  Issue 


company  had  been  ab.sorbed  and  that 
in  the  opinion  of  the  department  of¬ 
ficials  the  position  of  debenture 
liolder.s  wafc  being  undermined,  re- 
!  newal  of  the  company's  license  was 
'  refused.  However,  the  officers  of  the 
I  company  contended  that  the  charter 
I  having  been  issued  prior  to  the  es- 
„  ,  .  ,  ,,,  .  tablishment  of  the  department,  could 

Canadas  youngest  and  wealthiest;  j,ot  be  cancelled  in  tliis  way.  The 
single  manufacturing  indus-trj  matter  came  up  on  committee  at  Ot- 

subject  of  interesting  and  compie-;  and  the  loan  company  officers 

hensive  treatment  in  this  i.ssue.  hoi-,  amendments 

proposed  would  indicate  that 
01  information  which  will  interest^  departinenl  is  seeking  to  gain 
every  investoi  in  pulp  and  paper  Qf  situation  by  being  au 

securities  and  all  lio.se  who  aPP>'e-i  ,  to  issue  annual  licenses. 


The  forthcoming  annual  report  of  ' 
Steel  Company  of  Canada  Ltd.,  i.s 
eagerly  awaited  in  view  of  the  prac¬ 
tical  u.ssuranre  of  a  further  expan¬ 
sion  in  the  strong  earning  itower 
lieing  revealed  as  a  result  of  opera-  ' 
tion.s  during  tlic  past  year.  The  ] 
decided  improvement  in  general  in-* 
dustrial  conditions  throughout  tlie 
Dominion  in  1926;  the  heavy  volume  ■ 
oi  building  constniction ;  the  record 
production  of  automobile  manufac¬ 
turers,  and  the  improved  buying 
powtir  of  the  western  farmer,  are  | 
all  factors  which  would  indicate  a 
substantial  increase  In  domestic  de-  ' 
mand  for  the  products  of  tlie  com- , 
pany.  while.  asTias  been  previously, 
stated,  export  business  reached  re-| 
cord  proportions  dtiring  the  year.  1 
It  appears  very  likely  that  operat-  I 
ing  profits  approximating  those  dur- 1 
ing  the  year  1919  wdll  be  shown,  and  l 
that  earnings  will  be  equal  to  at  j 
least  12  per  cent,  on  both  classes  of  1 
stock  as  compared  with  10.10  per 
cent,  in  1926.  ■ 


ciate  what  this  modern  foresi  iiidus-i  Kxpffiining  the  amendments.  Mr. 
try  means  to  our  national  prosperity  j-aid' 

present  and  iuiiiie  .  j  pi^-p  bill  adds 

I  section  54  to  the  group  of  sections 
i  wliich  apply  to  companies  incorpor¬ 
ated  before  1914  requiring  loM  com¬ 
panies  to  send  copies  of  their  finan¬ 
cial  statements  to  shareholders  with 
the  notice  of  annual  meeting;  (2) 
permits  loan  companies  to  increase 
by  by-law  their  borrow'lng  powers 
from  four  times  their  capital  and 
reserv'e  to  eight  times  their  capital 
and  reserve,  due  notice  being  given 
to  shareholders  and  debenture  hold¬ 
ers  and  the  by-law  being  approved 
by  the  treasury  board;  (3)  makes  it 
necessary  for  loan  companies  to  ob¬ 
tain  and  have  renewed  annually 
licenses  from  the  minister  in  order 
that  they  may  be  authorized  to  carry 
on  their  business;  (4)  requires  all 
loan  companies  to  file,  on  request, 
witli  the  department,  a  certified 
copy  of  their  by-laws;  (5)  substi¬ 
tutes  the  word  “license”  for  the  word 
“certificate”  and  makes  it  clear  that 
it  applies  to  old  as  well  as  new 
companies.” 

Explaining  the  Trust  Companies 
Act.  1914,  the  minister  «aid: 

"This  bill  makes  it  necessary  (1) 
for  trust  companies  to  obtain  and 
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BUSY 
EXECUTIVES 

Our  files  are  replete  with 
timely  information  on  all  the 
leading  Canadian  investments 
including 

aOVERNMKNT  BONOS 
MUNICIPAL  BOND* 

PUBLIC  UTJLITIM 
INOU8TIIIAL  SCOURITICS 

The  busy  executive  will  find 
this  department  of  our  organ¬ 
ization  well  qualified  to  serve 
him  intelligently  with  data  and 
well  considered  suggestions. 
Use  it  freely. 

FloodBames  £G(>. 

Umttwl 

InsesbneniSecurihes 


190  sr.jAMtssnim.MOimncAu 
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Canada’s  Pulp  and  Paper 
Industry 

The  gres^t  development  of  Canada's  pulp  and 
paper  industry,  which  contributes  largely  to  the 
favourable  balance  of  the  foreign  trade  of  the 
Dominion,  has  been  largely  made  possible  through 
constructive  financing. 

Royal  Securities  Corporation  has  been  promi 
nently  associated  with  the  financing  of  Canadian 
pulp  and  paper  companies  since  1910.  when  this 
Corporation  purchased  and  distributed  the  first 
major  public  issue  of  Canadian  nev/sprint  secur¬ 
ities.  During  the  intervening  17  years  we  have 
been  identified,  as  original  underwriters,  with  the 
issue  of  securities  of  the  following  well  known 
companies: — 

Abitibi  Fibre  Company 
Abitibi  Power  &  Paper  Company 
Bathurst  Company 

British  Columbia  Pulp  &  Paper  Company 
Brompton  Pulp  &  Paper  Company 
Continental  Paper  Products 
Fraser  Companies 
Manitoba  Paper  Company 
Price  Brothers  &  Company 
Spanish  River  Pulp  &  Paper  Mills 

Our  long  and  active  connection  with  the  develop¬ 
ment  of  the  Canadian  pulp  and  paper  industri”^ 
has  enabled  us  to  accumulate  very  comprehensive 
information  regarding  the  industry  and  securities 
of  individual  companies. 

To  present  and  prospective  investors,  we  offer 
exceptional  facilities  for  supplying  market  quota¬ 
tions,  information  and  advice. 

Royal  Secnriti^Corpoiation 

164  St  James  Street,  Montreal 

Taranto  Halite  Saint  John  Queboe 

Winnipeg  Vancouver  New  York 

J. 
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RORUL'AR^CONFIDENCE 

places  upon  the  Bank  of  Montreal  a  responsibility  which 
those  directing  the  Bank  feel  very  strongly. 

Good  fiith,  good  will,  good  banking  practice  and  service 
grow  naturally  out  of  this  sense  of 
A.  responsibility  to  the  Canadian  public. 

.  BANK  OF 
MONTREAL 


Established  l8l7 


Total  Aiccts 
I  in  exccsa  of 
9790,000,000 


Crown  Trust 

Company 

Management  and  Safe  Custody 
of  Your  Securities. 

233  St.  James  Street  -  Montreal 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

uptown  1366-1367 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites.  Permits  Concen¬ 
trated  Effort  on  Production. 

«T  nWE  LOCATED  PLA>TS  TO  THE  VALIE  OF 
nS.OOO.OOO  I>  THE  LAST  TWO  YEARS  ODER  THE 
ABOVE  IDEAL  CONDITIONS. 

Southern  Canada  Power  Company 

.3.30  Coristinr  Building  *1  .MONTREAL 


Galvanizing 

— hot  process 

■torr  than  .TO  year*  experirnrc  i«  our  Kuarantoo  of  entire  Katis- 
laction.  OalvanlrlnK  of  all  kintl.t — Iron  and  Steel  CnxtinKa, 
<  haiii.  Arrhltectiirnl  and  Marine  and  tteneral  cuatom  work. 
Terma  on  applieation. 

\»k  for  entalofrup  and  deaeriptive  matter  of  Kltehen  and  Dairy 
t  ien..lla,  Stovea,  Refritreratora,  plain  and  lltliOKraphed  Tinware, 
%o»eltiea.  Tin  Cana,  ete.  Hepreaentnii vea  will  eall  on  requeat. 

THE  THOS.  DAVIDSON  MFC.  CO.,  IIMITED 

llt';iil  diiifi'  iind  lapturv:  1ST  DoIMp  Strcot,  Moiitrpal. 

Vork  niHl. 


Electrical  Energy 


liELl.VBI.E  COJiTOUOt'S  CTTLIMITED 

six  <8)  Ilydra-Clee-  Available  for  aae  at 

trie  Power  plaota  houra  per  day  ni>,|  Approximately  ,^00,> 

and  larce  ateuiu  every  day.  No  re-  ,awf  u  w, 

plant  Keacrve.  atrlctions.  **•  •’'“‘‘“‘•I* 

FOK  I’OWTIJ,  I.IGIIT  ASU  OTIIEB  PI  RPUSES. 

Generated  and  Distriboted  by  the 

Montreal  Light,  Heat  &  Power  Consoi (dated 

MannfaetBrlnir  and  Dlotrlbatlnit 
^  m  ^  For  I.NUL'STUIAL  and  ^ 

LiAo  hl^siucntial  cskh  uual  ocrvice 

Inquiry  Requeated.  Addreaa  to 

Low  F?ates  For  Service  power  aid.,  as  crai*  »i.  west, 

Tel.  Mala  4040.  Montreal. 


Low'  r!ates  For  Service 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


gUE. 


TAX  REDUCTIONS 
WOULD  BENEFIT 
j  CANADIAN  PEOPLE 

I  Various  Proposals  Being  Con¬ 
sidered  by  the  Govern¬ 
ment  at  Ottawa, 

TO  HELP  INDUSTRY 

Important  That  Burden  Should' 
Be  Lightened  and  Nuisances  | 
Abolished,  But  Revenue  Must ' 
Be  Maintained. 

An  unbiased  and  comprehensive  j 
discussion  of  the  various  proposals  | 
for  tax  reduction  which  have  been' 
submitted  to  the  government  for  con-j 
sideration  in  connection  with  the  i 
forfheoming  budgef.  Is  provided  in  a 
Inillctin  issued  by  the  Citizens'  Re¬ 
search  Institute  of  C.'inada. 

Wliere  Should  Reductions  Re  Made. 

Tlie  following  arc  some  of  the  sug¬ 
gestions  wlhcli  have  been  made  for 
Dominion  Tax  reduction: 

(1)  The  abolition  of  Stamp  Taxes 
on  cheques,  notes,  etc. 


AX  EXPEXSIVK  EK.SSOX 

Loudon.  —  The  Sunday  Ob¬ 
server.  commenting  on  the 
passage  by  the  United  States 
Senate  of'  the  MciNaryffangen 
Uarm  Relief  Bill,  thinks  that 
the  most  ingenious  manipulat¬ 
ing  of  such  a  restrictive  fund 
will  scarcely  give  results  over 
such  a  large  field  and  that  the 
best  return  for  the  outlay  will 
probably  be  in  the  form  of  tx- 
perienoe. 

The  Observer  adds: 

"Agricultural  depression  in 
tile  United  Slates  cannot  be 
separated  from  the  broad 
trutli  tliat  the  policy  of  tryin.g 
to  sell  to  an  impoverished 
world  without  buying  from  it 
is  beset  rvifli  close  limita¬ 
tions." 


INDUSTRY  OFF 
AT  CLOSE  OF  1926 


WOULD  EXEMPT  i 
DIVIDENDS  FROM  ! 
DOUBLE  TAXATION! 

Shareholders  Should  Not  Pay  If, 
Corporation  Already 
Has 

C.M.A.  RECOMMENDATIONS  I 

Special  Committee  Suggests  That 
Sales  Tax  Be  Reduced  From! 
3  to  5  Per  Cent,  and  Changes: 
Made  in  the  Stamp  Tax 

The  special  committee  on  taxa¬ 
tion  of  the  Uanadian  Manufacturers 
'  As.sociatiou  lias  made  a  thorough 
survey  of  the  wliole  federal  taxation 

I 

situation  and  recommends: 

1.  Sales  Tax. — Tliat  the  Govern¬ 
ment  be  asked  to  reduce  tiie  Sales 
Tax  from  5  per  cent,  to  3  per  cent., 
immediately  and  tthat  further  grad- 


Is  Your  Business  Developing 
as  it  Should? 

The  right  banking  connec¬ 
tion  is  all  important. 

This  Bank  solicits  Business  Accounts. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  iteserve 

b  $10,000,000.  $19,500,000 

Total  Assets,  $245,000,000 


in  mind  the  fact  that  the  Domin- 


I  Cjencral  Activity  blowed  Down  ^,,^1  reductions  be  made  as  the  na- 

The  following  arc  some  of  the  sng-  Last  Quarter,  But  Year’s  tional  revenue  requirements  will 

gestions  whicli  have  been  made  for  ,  r,  i  nomiit 

Dominion  Tax  reduction:  Output  Made  a  Record  ^  ,  c,  rri  t,.  ,i  ' 

:  (1)  The  abolition  of  Stemp  Taxes  -  .  I 

nn  otp  ......  .  .  ■  .  r  1)6  reduced  to  a  flat  rate  of  2c  on 

on  cheques,  notes,  etc.  Washington.— .A  slowing  down  of  ,,  ^nnimerciil  dorinnents-  that  the: 

(2)  a.  The  exemption  of  dividends  .1,,.  tUn  i-.af  ,  commercial  documents,  that  the 

of  comp.anies  the  income  of  which  '•‘f  stamp  tax  be  abolished  on  bank 

lias  already  been  taxed.  months  of  1926.  with  the  out-  overdrafts  and  that  stamps  should 

'  b.  The  exemption  of  Uharitable  j  put  of  industry  in  December  smaller  be  required  on  drafts  until  they  | 

,  Gifts  from  Income  Tax.  i  than  a  vear  ago.  wan  pictured  by  the  '  I 

I  c.  A  reduction  of  the  Income  Tax  Federal'  Reserve  Board  this  week  in  —  rorporatJons.- 

Rates  to  the  level  of  the  rates  levied  ‘  ‘  .  .  ^  u  That  dividends  (including  stock  dlvi- j 

on  Income  by  the  United  States  (kiv-  ®  oonipreliensive  revnew  of  business  jends  received  from  corporations.! 

Prnnient.  financial  con(litipn.s  published  .which  have  paid  income  tax  on  tax-! 

.  d.  The  .abolition  of  the  Income  Tax.  i  current  bulletin.  able  profits,  be  exempt  from  taxation, 

'  <31  a.  reduction  in  the  rates  ofl  pnee  levels,  including  those  jjj  ^be  hands  of  the  shareholders.  ; 

the  Sales  Tax.  products,  also  de-  studying  the  whole  question  of , 

i  b.  The  abolition  of  the  Sales  Tax  '  f ;  taxation  and  formulating  these  re- j 
01  the  extension  of  exemption  to  'a'  ?;®  o’ltput  j  ^ommgjjdations.  the  committee  kept 

I  further  articles.  most  lines  stocks  were  not  mind  the  fact  that  the  Domin- 

I  -  ,,  much  larger  than  at  the  close  of  Government  must  collect  very 

!  .Vbolition.  1925.  Credit  conditions  were  satis-  barge  sums  annually  by  taxation  for 

It  can  easily  be  imagined  that  if  factory.  many  years  In  order  to  pay  the  in- 

in  their  opinion  it  were  feasible  at  The  board  notes,  however,  that  tere.st  on  the  national  debt,  lo  make 

the  present  time  no  one  would  be  1926  was  a  record  yei.r  in  the  mat-  reductions  in  the  national  debt,  to] 
nu)i>‘  anxious  to  abolisli  the  above  of  industrial  production,  which  rnaintain  Governmental  service  and 
taxes  than  the  members  of  the  Gov-‘  was  6  per  cent,  greater  than  in  the  provide  for  normal  development. 

I  eminent.  Even  a  .short  study  of  the  Spring  of  1923.  the  previous  maxi-  Realizing  tlie  responsibilities  of 
situation,  however,  shows  that  if  In-  mum  period,  and  about  4  per  cent,  th^  GoierLent.  the  committee  en- 
terest  charges  are  to  be  paid  on  our  larger  than  in  1925,  owing  partly  to  deavoured  to  make  r^uests  for  re- 
!  public  debt,  and  if  the  governmental  an  Increase  of  about)  per  cent,  for  diictions  in  taxation  reasonable, 
services  demanded  by  the  citizens  mineral  output,  particularly  that  of  ^he  members  are  convinced,  how- 
are  to  be  continued  the  Dominion  anthracite  and  bUuminous  coiil,  cop-  ^ 

Government  must  continue,  for  a  few  P®r  and  zinc.  Greater  activity  was  reductions  in  taxation  can  be  i 

years  at  least,  to  derive  considerable  shown  also  for  steel,  p^er  and  without  endangering  the  na- 

revenue  from  the  Income  Tax.  the.P''iotmg  and  petroleum  products.  tional  revenues.  By  lessening  taxa- 
Sales  Tax  or  some  other  similar  tax.  1  Seasonal  Recession  Eliminated.  tion  industry  will  be  stimulated^  the 
The  following  is  a  short  discussion,  ,p.  board  found  that  the  large  investment  of  capital  will  be  encour- 
of  the  other  suggestions  made.  I  aggregate  of  Industriaf  output  for  aged,  and  employment  will  be  pro- 
Tlie  Stamp  Toxes.  1 1926  as  a  w'hole  resulted  chiefly  vlded. 

!  The  revenue  from  this  source  is! from  the  fact  that  there  was  not.  An  o(  which  is  respectfully  sub- 

^  small  in  comparison  w^  that  yield-  as  in  other  recent  >ears,  a  reces-  ®  ' 

;  ed  by  either  the  Income  or  the  Sales  sion  in  industry  in  the  Spring  and  Previous  Proposals. 

I  Tax.  While  British  practice  is  pre-i  framer  months.  The  advance  in  The  same  special  committee  a  year 
f  ^debt  for  its  cxistf^nce,  it  is,  never- -  Autumn  broug|nt  industrial  ago,  made  the  following  recommend- 

tlieless,  an  irritating  time  losei  in  |  Production  to  a  new  high  level  about  ations:  * 

the  conduct  of  business.  If  its  aboli- ;  ®  P®*"  cent,  above  the  previous  maxi-  |  Saipjj  Tax,  —  That  the  Sales  Tax 
tion  is  not  feasible  a  reduction  to  reached  in  the  Spring  of  19-3.  should  be  abolished  as  soon  as  pos- 

flat  rate  of  2c  would  be  a  gesture  j - sible.  (Note:  The  Government  did  j 

iiighly  appreciated  by  Canadian  bust- i  rt«||  •  II  pu  CVDADTC  Af  reduce  the  general  rate,  but: 

ness.  ulnALLfcK  tAlUKlu  Ur  abolished  taxes  on  specified  articles 


Our  Montreal  Branch 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Sank.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


'  Branchesin 

Montreal,  Toronto,  Halifax  &  New  York 


much  larger  than  at  the  close  of  Government  must  collect  very 
1 192o.  Credit  conditions  were  satis-  large  sums  annually  by  taxation  for 
1  factory.  many  years  In  order  to  pay  the  in- 


Making  Collections 


All  of  which  is  respectfully  sub¬ 
mitted. 

Previous  Proposals.  1 


iThis  Bank  makes  a  feature  of 
its  collection  service.  This 
means  that  your  drafts  will  be 
forwarded  promptly,  presented 
^\r  promptly  and  followed  up  until 

the  credits  appear  in  your  bank 
account. 

IMPERIAL  BAJMIC 

OF  CANjAXkA, 

179  BRANCHES  IN  DOMINION  OF  CANADA 
Acentt  in  ^ENGLAND— Lloyd*  Bank  Limited,  London  and  Branchea. 

Great  -{  SCOTLAND  —The  Commercial  Bank  of  Scotland,  Limited,  Edinburgh  and  BrancliM. 
Britain  I  IRELAND~Narthern  Banking  Co.,  Limited,  Belfast  and  Branches. 


The  same  special  committee  a  year  Agents  in  FRANCE— Lloyds  and  National  Provincial  Foreign  Bank,  Limited,  Credit  Lyonnais. 


- I  sible.  (Note:  The  Government  did 

'  CM  All  I7D  CVDADTC  Af  reduce  the  general  rate,  but 

UhIALLlK  tAlUKIu  Ur  |  abolished  taxes  on  specified  articles 

BOTH  WHEAT  AND  FlOURl  c"  Sri"!  t'T!  .1' 


"I  BOTH  WHEAT  AND  FiouR  “ 

The  main  objection  to  the  taxa-!  —  Stamp  Tax  on  receipts  should  be  re- j 

lion  of  diiidends  of  a  company  whose  |  Exports  of  Canadian  wheat  and  pealed,  (b)  That  tlie  Stamp  Tax  on  ■ 
income  has  already  been  taxe_d  is!  month.s  of  the  crop  cheques,  drafts  and  other  conimer- ' 


DONAT  RAY'MOND 

Vice-Pretident 
V.  C.  R.  VICKERS 
V.  M.  URL’RY 


JAMES  PLAYFAIR 
President 


FRANK  M.  ROSS 
Managing  Director 
c;.  L.  CAMPBELL 
T.  C.  SI.MPSO.N 


that  the  taxpayer  feels  a  sense  of  in- ,  .  “  januarv  show  documents  be  repealed.  That, . 

justice  at  what  appears  to  be  double  I  ending  vtith  Januarj  show  cannot  be  done  at  once,  the  I 

I  taxation.  Both  in  Great  Britain  and  some  contraction  as  compared  with  |  should  be  reduced  to  a  flat  rate  | 
the  United  States  a  different  scale  of  the  prevnou.s  year.  Shipment.^  of !  2c  on  each  cheque  draft  or  other  i 

taxation  is  levied  on  earned  and  wheat  to  the  United  Kingdom  total- i  document  specified  by 

■'unearned'' income,  and  the  taxation  led  118,680,000  bushels  value  ^l^jthe  Act.  (Note:  The  Government 
of  diaidends  is,  no  doubt,  an  attempt!  *162,500,000,  compared  with  136,000,- 1  receipt  tax,  and  re- 1 

to  apply  thi.s  principle.  Canada,!  000  bushels  valued  at  *192,000,000.  2c  letter  rate).  { 

however,  has  great  resources  await-  i  Shipments  to  the  United  States  and  3^  Excise  Taxes.  —  That  the  Ex- 1 

ing  development,  and  It  would  ap-j  other  countries  also  s  ho  wed  a  de-  Taxes,  applicable  to  manufac- 
pear  good  business  lo  encourage  in-  exporte  being  Ip- OM.-  articles  specified  in  the  Special  | 

vestment.  j  090  bu^els  valued  at  *-11.000.000,  ^ct  1915  and  amend- 1 

(h)  Exemption  of  CharltaWe  Gifts.  ’  ment  be  abolished.  (.Note:  Govern- 

This  is  a  principle  at  present  re-|  Eikewise  there  was  a  decline  in  made  few  changes.  The  lax  j 

cognized  in  some  countries  which' the  exports  of  flour'  although  ship- | 

now  levy  an  Income  Tax  and  there  j  m<,nt.s  to  the  United  Kingdom  1^  i  ^  ®  p  Hr  te^'^and  ' 

IS  no  doubt  that  it  would  enrourage ,  crea.sed  from  1.650,000  barrels,  val-  Canada,  Great  Britain  and, 

charitable  gifts,  .lii.st  what  reduc'ion  ,  ued  at  $10,700,000  to  1.785.000  barrels  ;  n  runtn  ora  lion «  -  • 

such  a  change  would  make  in  the:  valued  at  $12.17.5.000;  exports  to  i  ^  1  *  "  im/  nlr  ront’ I 

revenue  of  the  country  the  Uoufer-  other  countries  fell  off.  how-ever, !  vJ' ! 

ence  is  unable  to  estimate.  ^  and  the  total  exports  of  5,000,000  ^  rpj 

(c)  Reducing  Rates  to  tlic  I  iiited ,  barrels  valued  at  $34,000,000,  com-  r-rt*  nn  npr-snns 

States  LeveL  pared  with  54.000.000  barrels  valued 

I  ,.  ,  .  .  J  at  $'15  500  000  last  vear  namely  4  per  cent,  on  incomes  up 

^  (  anadas  proximity  to  the  Lnited.^^  $3.)..500.000  last  >ear.  ^  Incomes  I 

States  makes  it  very  difficult  to  levy  over  $6,000,  but  without  surtaxes, 

a  higher  Income  Tax  Rate  in  this  CANADIAN  MILK  (Note:  The  Government  reduced  the! 

I  country  without  creating  di.ssatisfac- ;  MAY  RF  ROOTI  FC'C’irn  normal  tax  from  iOM  per  cent,  to  9; 

I  tion  among  Uanadian  taxpayers.  One'  ivi/v  i  or.  j  ^  cancelled  the  exenip- j 

point,  however,  is  often  lost  sight  of  -  Hnn  nn  dividends  from  Canadian  in-  i 
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I  uaiieis  cttiueii  ai  poi.vuu.uuu,  com-  ,  .  .  .. 

pared  with  54.000.000  barrels  valued  *^"®®'\  ^‘’,'‘^®-P’'®"®”/ 

at  $35..500.000  last  year.  P®''  ®®"^' 

_ to  $6,000  and  8  per  eenr.  on  incomes 

over  $6,000,  but  w  ithout  surtaxes. 


Vt'ashington.  —  Milk  bootlegging, 
ronipu’-ed  with  which  liquor  boot- 


a  higher  Income  Tax  Rate  in  this  CANADIAN  MILK  (Note:  The  Government  reduced  the 

I  country  without  creating  di.ssatisfac- ;  MAY  RF  ROOTI  FOOFIT  normal  tax  from  iOM  per  cent,  to  9 

I  tion  among  Uanadian  taxpayers.  One'  ivi/v  i  or.  j  ^  cancelled  the  exenip- 

point.  however,  is  often  lost  sight  of  -  jion  on  dividends  from  Canadian  in- 

and  that  is  that  the  Canadian  .Act  V\ashington.  —  Milk  bootlegging,  dustrial  companies). 

I  only  taxes  Income  and  does  not  conipui  ed  with  wiiich  liquor  boot-  •».  Income  Tnx  —  Personal. — That 
Ie\>  on  accretions  to  Capital.  Ln-,ipgj.jng  trivial,  would  he  intro-  the  rates  of  Income  Tax  in  Canada 

(ler  the  I  iiited  .States'  Act  certain  diieed  in  .New  York  State  and  New  be  reduced  to  approximately  the 

I  amounts  termed  in  Canada  as  accre-  England  generally  by  the  approval  same  rate.s  as  those  now  in  effect  in 

J  tions  to  "Capital''  are  taxable  as  ■  of  the  Lenroot-Taber  .Milk  Bill.  Pre-  the  United  States.  (Note:  The  Gov- ; 

I  Income.  A  reduction  to  I. uited  (  'oolidge  was  told  to-day  by  |  ernment  redttced  the  income  tax 

States  letel  w'ould  result,  no  doubt.,  i,ouis  I.  Harris,  milk  commissioner  i  rates  sutistantially  but  the  Canadian 
t  in  a  considerable  loss  in  revenue,  of  .New  York  City.  I  rate.s  are  still  considerably  higher: 

l)Ut  Plight  if  not  ultimately  be  of  ad-  The  hill  would  deprive  New  York  i  than  tliose  in  the  United  States). 

lanfage  to  the  country:  .City  of  the  190,000  qtiarts  of  milk! - ^ - — ' - 

The  Sales  Tii.x.  'which  daily  come  from  'Canada,  he  niii  nivs'  i  iSiT  X’riR 

Thi*.  a  Canadian  Taxation  Experi- i '^‘'’’0.  and  would  also  deprive  Boston  Bt  I  AM  ih.iK. 

ment.  differs  materially  from  the  In-’  the  same  .source.  The;  ..  .  .  i-Mieil  Tntjilleil 

come  Tax.  Whatever  the  criticisms  ‘'""tlicf  between  the  two  cities  over  I  'm'«UOI  I  <  rmits  Issiiiti  lotnlted 
of  the  latter  may  be.  it  niu.st  at!  tbdr  milk  supply  would  become;  i^l.)^l,dS6,60<. 

least  be  "Income”  before  it  is  sub- ' w’orse.  In  the  opinion  of  Har- |  ■ 

ject  to  taxation;  it  must  be  "com-l''®-  *0is  would  bring  about  I  Ottawa.  —  The  value  of  building  I 

ing"  to  the  taxpiiyer  before  the  tax  bootlegging  of  milk  from  uiiregu-  permits  issued  Iiy  63  Canadian  cities 
operates.  'Pie  Sales  Tax  however  ^"0  uncertified  sources.  The  during  1926  was  substantially  high-, 

while  theoretically  passed  along  to  n’en'n're.  now  before  the  President '  er  than  in  any  other  year  since  this, 
the  ultimate  consumer  frequentlv  ^  K'^mature,  is  designed  to  fix  I  record  was  commenced  in  1920,  ac- ! 
hecatise  of  trade  conditions  or  ex- ^  requirements  for  imported  cording  to  statistics  issued  by  the; 

ces.sive  competition  has  to  be  ab-'  evidently  with  the  id^i  of  Department  of  Trade  and  Commerce.  | 

■sorbed  by  the  manufacturer.  Also!  ^®®0ing  out  imports  from  Canada.  The  cost  of  building  materials  was  j 
payment  thereof  may  be  called  for'  ’  '  '  lowest  in  the  records  of-  the  last, 

before  payment  for  goods  on  which:  LOADINGS  CONTINUE 

the  tax  is  levied  has  been  received.'  Xn  CUnW  INrUr  Acre  !  ^*'®  »i®c‘Vor  -in”  I 

This  forces  the  iiianufacturpr  to  ah- i  SHOW  INCREASES  year  was  $la6, 386.607,  compared  with 

sorb  the  Sale.s  Tax  on  bad  debts..  -  !  I?""  “"O  'Mth  *148.- 1 

These  f.artnrs  inav  result  intiir.!  i..  ..  j  .  .  .  315,407  in  1922,  the  previous  high  to- , 

^  ^  .result  in  tlie  <.ar  loadings  continued  to  show  in-  ...i  tn  the  last  six  vears  The  nro- 

Sale.s  tax  becoming  a  ‘t  apital”  levy  I  creases  over  loadings  of  1926.  Total  no’"  in  building  was' 

in  a  bad  year,  or  at  least  such  fac- !  loadings  for  the  week  ended  Febru-  Lij,/r  reflected  in  tlie  index  number  1 
tors  result  in_  the  lowering  of  the!  ary  5  were  59.453.  being  an  increase  loJ  eni, Sent  based  upon  rXrl  ! 
manufacturer  .s  income,  with  a  resiil- 1  over  the  previous  week's  of  only 'from  more  than  300  building  con- 1 
tant  loss  in  the  revenue  derived  by  |  198  cars;  .miscellaneous  freight  I  [ractors  employing  a  mean  pavroil 
tlie  Government  from  '"Income  Tax." ,  showed  an  increase  of  519  cars  and  -sq-sCtsoo- 
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RITLDING  LAST  YEAR. 

A'uliie  of  Permits  Issued  Totalled 
1(11. 5«, .386,607. 

Ottawa.  —  The  value  of  building 


handicap  to  some  Uanadian  firms  in 
competing  with  those  of  other  coun-  ,  -r 

,  tries,  particularly  in  the  open  mar-  “aria  .  '.  ! 
kets  of  the  world.  .Such  a  loss  of  VVf.Htern  cai 
business  in  turn  reacts  on  the  "in-  . .  . . 

come”  wliicli  might  be  earned  liy  the  Tntai 
firm  and  by  the  employees  and  be  i  Uumuiativo  t 
liable  to  taxation  a.s  sucli.  A  rediic- 1  *•" 

tion  in  the  rate  of  Sales  Tax  should  : 
therefore,  tend  to  increa.se  the  re- 1 
venue  fi-om  the  Income  Tax,  and,  if 
the  experience  of  the  Goveniment  I'amparaii 
from  tlie  results  of  Increasing  the 
Sales  Tax  cap  be  taken  as  any  crl-  ^  ,j,o- 

terion,  a  decrease  in  the  rate  of  the  Ffh.  r,'.  i9z>; 
Sales  Tax  should  not  result  in  a  cor-  te2.5 

responding  .reduction  in  ,  revenue  p' 
from  such  a  source.  T'eb.  Vo,  1922 


Other  commodities 
changes: 

showed 

minor 

Ueb.  S, 

Jan.  29. 

1927 

1927 

1926 

f..aHtern  Can- 

ada .  38,627 

VVc.Htern  Can- 

3  8.,)  9  5 

36,448 

ada  .  .  .  .  .  20,826 

20,662 

18,29.'. 

Total  ..  ...  39,453 

Uumuiativo  to't- 
als  to  date  .293.311 

r)i>,25.j 

51,743 

273.4  41 

GRAIN  IN  STORK. 

I'qmparative  Mtniement  1922-1027. 


Wheat 
imsiiels 
1  20. .'!»«.  49.' 


OFL  IN  SASKATCHEWAN. 

Regina.  —  The  report  of  tlie  Sas- 
katcliewan  Bureau  of  Labor  and  In¬ 
dustries,  tabled  in  the  Legislature. 


“  terest.  in  petroleum  production  with- 

in  the  province.  In  ihe  year  ended 
April  3dtii  last,  over  lOO.OOO  acres  of 
122-1927.  land  in  the  province  were  leased  b.v 
Total  the  Federal  Governnient  for  natural 
iriS.'fiHfssi  S!is  and  petroleum.  "Probably'',  says 


lit;.8n,382  i«o.772,3li  tlie  report,  “a  greater  interest  has| 

been  manifested  during  the  year  in  I 

flip  Pit  nnHsihiliHes  of  the  nrnvinee 


91.927,124 

70,«97,63.'5 


]24.'39f)^63i  *^**e  oil  possibilities  of  the  province 
lOl’.o’87,640  than  any  other  o(  our  resources.  I 


Sale.s  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton.  Vaneouver. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  ifessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
■  Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


BECOME  A  REGULAR  READER 

It  onatn  only  three 'Uollarn  a  year  for  resnlnr  weekly  delivery  to 
n  Cnnnilinn  nildrenn. 

THIC  FINANCIAL  TIMKS  PUBLISilINU  OO.,  LIMITED, 

Montreal. 

Enelosed  find .  for  9 . . 

for  which  nend  The  Financial  Times  for . months  to 


8L’B.SCniI*TI*>N9:  In  Ciinadn,  $.1.00  a  yehrj  ai-TR  for  »It  months.  In 
Great  Uritala,  12h  a  yenri  7s  for  six  months.  In  L'nitcd  States 
9.':. .to  a  years  $2.M)  for  six  months. 

Make  nil..-  Cheques.  Drafts  and  Money  Orders  payable  to  the 
■  -Company—  ..  ..  .  .  .  _  . 


% 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  18,  1927. 


We  deal  in — 

United  SecurlHes  6% 
Preferred  Shares. 

C.P.R.  4Js’s . 1944 

Bell  Telephone  5’s . 1955 

Belgo  Paper  5’p . 1943 

Belgo  Paper  7^o 
Preferred  Shares. 

Quebec  Power  Co.  6*8. .  1953 
Quebec  Railway  5’s  .  .  1939 
St.  Maurice  Power  6J^*8  1953 

^  ayagamack  63‘j'e . 1930 

VVayagamack  6*s . 1951 

Montreal  Trarawa.ys  ys  1941 
Montreal  Tramways  S’s  1955 
Montreal  Public 

Service  5’8 . 1942 

Windsor  Hotel  6j^’s  .  .1943 
Laurentide  Power  1944 
Duke-Prlce  Power  4’s.  .1944 
Manitoba  Power  SJ'^’s  1951 
Gatineau  Power  Co.  S’s.  1956 
Gati.~ieau  Power  Co.  4’s  .  1941 
Anticosti  Corporation 

. 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’s . 1941 


At  all  times  we  are  prepared  to 
submit  8ati8factorj*bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government,  Muni¬ 
cipal  and  high-grada  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

I*  I  neorparatad 

Mantraal:*  160,  St.  Jamaa  St. 
Qnabacr-  71,  St.  PatarSi, 
(nrsBuiHEa  uai) 

B»0 


lvtestment 

SECURITIES 


hich  Do  You  Need 
Mobt: 

Secu'.Ity? 

High  Income 

Return? 

Marketabijj^y? 

Speculntive 

Possibilities? 

It  is  not  economy  to 
buy  what,  you  have 
no  use  for. 

Corjult  us  freely. 


R.  A.  DALY  &  Co, 

or  roncis'TO  uuix.ocw9 

T-OROrCTO 
Toror’o  Sicy.k  E.xzktk%gt 


UNITED 

FIRST,  MRTGAGe  OONM 


I  Security 


Ti'r  ^oldrr  of  \  nMrd 

I.-itHiK  is  as**iirr«l  an  in^rrasing 
hrliiiid  liis  iui ah 
lliijp  goes  oil. 

No  isfujc  of  l  iiilpd  floiuK  ih  ever 
for  ntorr  Uhiu  «»f  a  cons^tr- 

iipinnls;<!  of  Ihr  propirtjr 
spcui'iHii  if. 

Tho  f.’it'ls  lUaf  1  nifod  Bond*'  nia- 
loro  '■.oiittMv.  Mint  ilipy  arr  rc 
lirccj  j»roiH|MI.v  duo.  and  flixt 
Ihp  D*j«st  •oor'gn.'ji'  vrniains  un- 
rlnn.'rod  flip  prop*'rf.v  hcr«r» 

in^  uiran  ih’s  : 

\s  an  c^n*' iiHTcafiDC  mat' 
of  «.pr»irit.v  NpliiniJ  of 

OMinit,  as  mnaln  oulsiand- 


ra'^nrnt  of  all  iplrrryt  and  prln- 
ripal  a.>  duo,  uiinnnUtloDally  guar' 
anterd. 

If  \o5!  are  iutPiT^lpd  iu  oiio  of  tho 
houniK'vt  iMvfsliiionts  r^rr  offorrd. 
|ol  US  si'n<)  >oij  dciaiN  of  ih8ur» 
now  iu  liH’oJ. 

Addtv'.  B  7, 

United  Bond 

Conipany  Limited 

IlMWAFD  r  WADE. 
Prcident 
WM.  PROWS. 
Vice-Frciiiicnt  and  Managtt 
29}  Pay  S'ircct  -  -  TORONTO 

iiuiirrial  r.an!.  »!dg.  -  MlNOSOi 


INVESTMENT 

Bonds 

HlGUCRAnE 
PF.rFERRED  STOCKS 


Willianss,  Partridge 
&  Rapley,  Limited 

1/1  ST.  JAMES  ST.,  MONTREAL 


Heads  New  Company  \YijQ  GrOWth  in  ProfltS  by 

Fine  Paper  Manufacturers 

j  Increased  Demand  For  Productr.  and  Higher  Piices  Dunng  Laft 
Year— Business  is  Dcpcndenl  Upon  General  Industrial  Pros*  I 
I  perity — Promiso  For  Continuance  Dunng  1927 — Fraser  and 

j  Provincial  Paper  Reports  Reflect  Improvement — Good  Out¬ 
look  For  Howard  Sinitli. 

I  (I  r<uii  Hip  Tnruiilo  Biirfiiu  «ii  The  i  look  for  ir>;7  is  reported  to  bo  def-  ^ 


Fluoiipiol  Tinips.) 

T oron t.o. — .'ll anufacturcr;;  of 
Sr.Tdes  of  p.'ipor  in  Can.Tdn  b.Tvr 


initely  f.-ivorable. 

S.-Uieut  featiirps  of  the  late.st  an- 
iiiiril  reports  of  the  Uirge  companies  I 
fire  noted  in  the  appended  table.  7  ho! 


BONDS  OF  SMALLER  Heads  New  Company 

MUNICIPALITIES 
GIVE  LOW  YIELD 

•  Improvement  in  Financial  Poei-  j 
tion  Brings  Low  Cost  Basis  j 
i  For  Issues  I 

!  j  PRAIRIES  IN  GOOD  SHAPE  I 

!  Sale  of  Government  Finances 
I  Give  Encouragement  —  No 

j|  Signs  of  Interruption  in  De-| 

mauid  For  High  Grade  Bonds 

!  j  (From  iho  Toronto  Bureau  of  Tlio  j 
;  Finunrial  Times.)  | 

■  Toronto.  —  In  the  Canadian  gov-  ' 
j  ernmeut  and  municipal  bond  market, 
j]  the  volume  of  Issues  during  the  past 

•{  week  has  been  small.  I  tl,,,  .Tninnnt  .-.n  ts/ I ^  broad  line  of  produets  ' 

i  The  $640,000  New  Brunswick  Pro- 1  ST.iHLFK.  conn,  i  ''' 

i  Vince  20  vear  4  7  bonds  matur-  ^tadlcr,  general  manager  of  ,,,,,,  9  ■  ^ 

U  u-  the  new  Lake  St  .John  Power  and  4  in  10  j.  Thi.'-  hl>.  n -  .  dueed  so  .'icverely  as  to  necessitate 

;  '"S  ^f»>ru«ry  15th  1947,  which  were  °  ^  crease  was  due  tu  p.irt  to  la r.iro,.  j  nsioo  of  common  dividends. 

the  best  known  engmeer-;  8“nd  pipe-  r>rovinciaI  !  \\  bile  the  increased  overhead  was  a' 

sold  at  99.b8  and  interest,  or  at  ^  I  n,,,n,aacturcrs  in  ^hc  puVn  and  m  rape,-  Mills  also  merra.^ed  its  plf.'m.  |  (nuporary  factor  in  limiting  profits, 
i  cost  basis  o  have  been  Offer- 1  j  tL  Lake  St  John  V  onn  a  rosudt  of ,  gp,. livable  to  the  .mnior  issue,  never- f 

■  ed  for  public,  subscription  at  lOO.bl ,  recen  iv  niadr  L  Xrin- ™f  "ffc  equal  to  17.4'  ,  on  thele.ss.  the  interest  assumed  by  AI- j 

and  InteresL  yielding  4  70%.  I  ?r,  OOO  U  6 '^7  st  re ^  tth  Ued  &  Company  in  the  affairs  of  the 

.  Brunswick  bonds  are  selling  at  the'  f  •  y  iwen/v  r^r  bonds  ’  ' ■  m  r  How-  organization,  through  the  purchase  1 1 

,  same  yield  as  the  last  new  issue  of  ^  ^  bond..  ard  Sinitb  Co.,  which  earned  4.Se;  on  Lf  its  bonds,  was  a  constructive  de- j , 

,  the  City  of  Montreal  and  the  long,  the  cemimon  m  192,5.  is  e.xpccfed  to  velomuent.  The  business  of  the 


FTt'V.  -s' 


piovcd  their  earnings  position  and  ri.gure.s  on  Howaj-ri  Smith  Co.  are.  i 
their  financial  condition.  Two  of  for  192,). 

the  three  big  ope:  at.ors.  Fra  ;'  ,■  Coin-  ,  Howard  .’>iiiif.h  ('ompan.v’s  Prospects,  j 
panics.  1/t.d..  and  Provincial  P.iper  ;  Howard  Smith  Company,  which  | 
.Mills  have  issued  their  annual  pc- !  formerly  enjoyed  .years  of  prosper-; 

ports  for  1926.  while  that  of  Ilowa,  d  '  dividends  of  8%  on  the  | 

,  ...  „  eommon  stock,  passerl  through  dif- ■ 

Mnith  Paper  wnl  probably  ap- j  ineidental  to  the  period  of! 

pear  lalcr  thl.s  month.  general  business  depression,  now  i 

III  the  case  of  Fraser  Companies.  ! ’’'’<PP*’>'  ■*"  aompa-uy  , 


the  imnnn,  „  introduccd  a  hro,ad  line  of  products 

iiu  ainuunT.  cdriico  on  rirf*  canminn  ,  .  .  ,  i  i.  i.  i  a  jt* 

^  !  for  whK'b  3  marlvot  had  to  be  built 

MOCK  in  INLH  wa?  comp.u  cd  i  up,  nnd  for  a  time  profits  ^'ero  re- ; 

with  ../kc;  in  1925.  This  hje  in- !  dueed  so  .'icverely  as  to  necessitate 
crease  was  due  iu  p.art  to  lar.gep  j  s,ijc;p(.npioo  of  common  dividends, 
lu-oduchion  laoilil.ies.  Provincial  ,  \\  bile  the  increased  overhead  was  a' 


t  same  yield  as  the  last  new  issue  of  |  tund.  twenty  year  bonds. 

I  the  City  of  Montreal  and  the  long ! 

,  dated  portion  of  the  City  of  Hamil-  i  O  UAD  1  CDI  IT  AM 
ii  ton  issue  and  <VtJiers.  |J  fUll  1  UlLll  UW 

:  The  Town  of  Brockvillc  sold  $99-  • 

(I  801.46  5%  10  instalment  debentures  RUMMAMQ  PAMMAM 
;  I  at  99.92  and  interest,  which  is  equiv-  TEIiItIAIiu  vUlTllflvls 
|i  a  lent  to  a  cost  basis  of  5.02%.  The 

!!  Township  of  King  in  the  County  of,  _  ,  j  i-w  •  j  ■  e  41-^ 

ijYork.  Ontario,  sold  $78,784.64  5U'‘h  txpected  Dividend  of  $4 
i  30  instalment  bonds  at  105.82  and  Share  on  New  No  Par 

! !  interest,  which  rcprescnt.s  a  cost  Stock 

I  basis  of  4.99''e.  The  Town  of  Mid- 

•  j  land,  Ont.,  sold  $177,600  5%  20  instal-  - 

;  I  meat  bonds  and  $21,000  5%  30  in-  Announcement  was  made  this  w-i 
•i  stalment  bonds  at  100.068  and  In-  following  upon  a  directors’  meet: 


Share  on  New  No  Par 
Stock 


show  substantial  improvement  for 
1926.  These  compa.nies  havo 
joyed  healthy  market  condition;  a.ll 
year  and  have  been  able  to  rllspo,-e 


'O  velopraent.  The  business  of  the 
f*',!'  company  has  improved  stcadil.vdur- 
*■91-  ing  the  past  two  yeo-rs.  Its  products 
are  finding  a  more  stable  market ; 
o^e  ,3nd  tJie  company  ha.s  secured  valu- 


Anuouncement  was  made  this  wcekkas  been  .  entcrUined 


of  products  .at.  a  slightly  higher  able  contracts.  These  improvements  i' 
range  o,  prices.  should  be  reflected  in  tic  annual  1 

\  Distincl  Paper  Group.  ;d,'i.tement  for  1926  and  should  pave  ; 

•Makers  of  fine  pagier  should  be  resumption  of  dividends  | 

kept  distinct  from  manufacturers  of  rommon  stock.  The  convlc-  j 

newsprint.  While  plant  exp.-in^ion  growing  that  a  distribution  I  ]| 

has  been  under  wa.V',  this  has  been  junior  issue  is  near  at  hand,!,! 

on  a  moderate  scale.  Apprehension  reflected  In  1  j 


in  some  quar- 


stalment  bonds  at  100.068  and  In-  following  upon  a  directors’  meeting  tors  that  the  newsprint  industry  is 

Penmans  Ltd.,  that  shareholders  approaching  a  stage  of  excessive  pro 

and  TownshlTi^  rnust  o^tld  be  asked  to  ratify  a  proposal  ^P-icity.  While  such  ar 

and  Township  of  King  bonds  must  _  eventuality  has  vet  lobe  ivi'even.  t.iif 


the  market  for  the  stock.  I 

Provincial  Paper’s  Dividends.  I 

With  rcga.rd  to  Provincial  Paper 


and  TnwnKbiT,^  nf  ifnnd«  ould  be  asked  to  ratify  a  propotol  ^.pacity.  While  such  an  Mills,  one  wonders  how  long  it  will 

and  Township  of  K  ng  bonds  must  pvistin-  IKO  war  value  eventuality  has  ,vct  to  be  proven,  t.be  be  before  larger  di.-^.tributions  come 

all  be  sold  to  yield  considerably  /  u®  ^  u  no^nhility  has  no  bearing  on  manu-  to  shareholders  The  sugKe«tion  is 

less  than  5%  If  a  normal  profit  is  common  stock  of  the  company  by  the  f^cturers  of  fine  grades  of  paper.  that  7  reg^ilT;  7^// dividend  b^^^^ 
to  be  realized  by  the  issuing  bouses.  Activity  in  the"  market  fj,-  fin.-  t.abli.sU  yeajirnd  bonuses. 

The  Town  ot  Fort  Frances  in  the  each  share  held_  grades  of  paper  is  dependent  large.  Having  earned  13  35-77  In  1925  and 

north-western  part  of  Ontario  dis-  The  company  has  paid  consistently  ^he  trend  of  general  bur.inr>.s.  I7.l4'in  1926.  the  coropLv,  appar- 

posed  of  $25,000  5>i%  20  year  annu-  years  dmdcpds  ay.he  rate  ,bls  respect  the  mills  had  little  eptlv  can  well  a-ffoi-rtno  thiror 

ity  instalment  bonds  at  101.256  and  *8  a  share  on  the  oMsting  com-  complain  of  iu  1926  and  the  out-  more.  Comparisons; 

interest.  This  money  cost  the  town  stock  plus  a  bonus  of  Je  a. 

5.31%.  The  bonds  will '  roquire  to  S'hare.  Earnings  on  the  stock  dur-  Provincial  Fraser  Howard 

be  sold  to  yield  not  less  tJian  5.20%  if  *he  past)!  years  have  averaged  Paper  Mills  Companies  Smith 

a  normal  profit  is  to  be  made  by  $15.36  a  share,  so  that,  although  no  iqog  .(,^26  1925 

the  house  responsible  for  this  issue.  lDtJm.ation  has  been  given  as  to  the  Earned  on  common .  .$  611,491  $  453,062  $  17,5.163 


facturers  of  fine  grades  of  paper.  that  a  regular  7<?f-  dividend  be  es- 
.4ctivity  in  the  market  for  fin--  t.iblished.  with  vear-end  bonuses. ' 
Fort  Frances  In  the  |  '^“«rc.  neia^  grades  of  paper  is  dependent  large.  Having  earned  13  35C  In  1925  and 

art  of  Ontario  dis-  The  company  has  paid  consistent  y  ^he  trend  of  general  busino.s.  ^.l^  m  1926  the  c4pLv  arpar^ 

5>i%  20  year  annu-  for  some  years  dmdends  a^he  rate  affoTtno  thK- ' 

ends  at  101.256  and  1  Of  $S  a  share  on  the  existing  com-  complain  of  iu  1926  and  the  out-  more:  Companions: 


Haza^s 

r  Wr  of  Travel 

;  traveller  of  old 

1/  relied  on  sword  or 

yj  /j  pistol  to  protect  his 
J  I  \  /  mone.y.  Today  he  uses 
^/t  Travellers’  Cheques. 

^  \  Before  yom  frevet,  exchange  yetr 

^  money  /or  Traetllers  Cheqots 

et  any  of  our  branehet 

The  Royal  Bank 
of  Canada 


Harold  Lamb  &  Partners 

Lirnilecl 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  re-financing 

CANADA  LIFE  BUILDING,  MONTREAL 

Harbour  $161 


Improved  Municipal  Finances. 


dividend  policy  on  the  new  no  par  Per  cent,  earned  on  common 
stock,  it  is  confidently  ant iri rated  Net  working  capital . 


Rr'^’roolntiv  -00 i  Outstanding  .V  i!  ::  :$i;35o;ooo  $  ZwO. 

f  recenu.v  i-oid  i.,,,pmj  o  i-i  -  |  pai<j  indicating  an  increase  in  preferred  stock .  .-*1,700,000  $  2  325 

bonds,  maturing  at  Hie  end  of  twenty;  return  to  shareholder.^  of  1*2  a  sh.are  rninmnn  a+neir 


nonns.  raatiiring  ai  ino  roa  ot  mpni}  ,  return  to  sharF^hold^rti  of  a  share  roinmon  stork 
years,  on  a  cost  basis  of  about :  the  cxi.sting  stock.  Price  ..... 

,feV.500  s’l  JonTs.ln'rcos^tirif  |  ^o  Show  Betfer  Tear.  Dividouds  . .  . 

4.97''7;  the  District  of  West  Van- 1  Penmans  Limited,  by  virtue  of  its  . 

couver  was  able  to  sell  $115,000  5^r '  •o'"'  capitalization,  management,  and  — — — — 


Provincial 

Fraser 

Howa  rd 

Paper  Mills 

Companies 

Smith 

1926 

1926 

1925 

.  ..  $  611,491 

$  453,962 

$  175.163 

.  ..  17.457 

4.53% 

4.857 

.  ..  $1,423,17.3 

$  3,624,519 

$1,308,319 

.  ..  $1,3.59.099 

$  6,000.909 

$4,465,009 

.  ..  -*1.790,009 

$  2.325,000 

$1,599,700 

.  . .  $.3.r.09.0<19 

$10,000,909 

$3,693,700 

.  ..  129 

64 

•  ■657  plus  h; 

2% 

*  e.  5.83  /<> 

Amteumeement 


GEORGE  E.  H4RLEY  &  COj 


!  couver  was  able  to  sell  $115,000  5^r ;  lO''"  capitalization,  management,  and 
[25  rear  bonds  on  a  cost  basis  of .  ^*"’*’**ify  ®f  products,  has  alw’ays 
!  .5.1]'^,  and  Pointe  Claire,  Que..  dis- i  heon  recognized' as  among  the  sound- 
posed  of  $,-45,800  5%  25  ve.ar  serial  '  industrial  organizations  in  the 
lionds  on  a  cost  basis  of  5.07%.  it  Is  i  Dominion,  and  its  consistently  strong 
obtious  that  the  smaller  niunioipa.1 :  *^oruing  power  is  indicated  by  the 
bonds  wiil  soon  be  unavailable  at  a  '  f^^f  that  only  once  during  the  past 


$15,981,658.  and  corporation,  $12,743.- 

Issues  Sold  '"S,  „ 

'■  ■  ■  .  Fanada.  $24,605,958:  in  th«  L’nltcdl 

Town  of  Lloydminster,  $40,570,000,  and  in  Great  Brl-| 


£Me^  BrckoM 


AJWfOTOfCE:  THE  BI/BCTIOM  OF  W 
S.  HAKXAT  <0  MJDMBBR9HIP  Ojil 


tosmio  STOCK  EZGHANGS 


rate  to  yield  as  much  as  653  to  the!  has  it  failed  to  earn  11  per  gask.,’  .$12,000,  W.  Ross  Alger  Corp.’.  • 

ultimate  investor  on  its  junior  security,  average  iq.]  I  ne  following  is  a  companaon  of 

There  is  the  keenest  kind  of  de-i  for  <he  period  being  equal  25— City  of  Red  Deer.  Alta.,  ''ales  by  month  during  the  past  3 

inand  for  all  classes  of  governraentj  to  .,0.84  per  cent.  $85,000,  65c.  20  years;  sinking  fund,  ^o®rs. 

and  municipal  bonds  which  will  I  7t  is  understood  that  slightly  Ira-  jqq  $  $ 

stand  the  rigid  scrutiny  of  financial  i  proved  conditions  in  the  knit  goods  jj„j  jj — City  of  Portage  la  Prai-  tan.  48. 024. 799  33..t4H,702  51,853,158 
statements.  Fortunatelj',  there  are' Cosiness  during  the  year  1926  re-  j.je_  Man.,  $100,000,  5*/^%,  40  years;  -a.sia.ssi  121.688,799  *13,122,800 

few  municipalities  in  Canada  whose  i  p  sreater  volume  of  busl-  McDonagh,  Somers  &  Co.,  104.807;  123,340,450  155.033.501  64  975  958 

financial  statements  would  giie  rise;  for  the  company  with  a  conse-  cost  basis,  5.10%.  .  - 

of  suspicion.  Munieipalilie:'.  like  the  i  increase  iu  profits  over  those  fcb.  7 — Towti  of  Point  Claire.  P.  *  "To  date. 

Dominion  Government  itself,  appear'  ^®r  192, i.  and  that  earnings  on  the  q..  $85,800.  S'^r.  25  years;  ser.;  A.  E. 

to  be  gradiiallv  overtaking  tiicir  dif-  common  stock  will  hr  shown  equal  Ames  .&  Co..  99.36.  TANAnA  PE'DMANI7NT 

ficiilties  and  becoming  upon  a  between  14.50  per  cent,  and  15.00  peb.  7— Dist.  of  Point  Grey,  B.C.,  j  Vnll/lD/l  rClXlTmllLlI  1 


1927 

51.853.158 

13.122.800 


M  MMWt. 


rionwcir  H,  t*«r. 


Il«rat  Bftak  OliaiiiliHt 
laOMDOK.  cm. 


!  of  suspicion.  Munieipalitie:-.  like  the  i luouis  over  mosc  fcp.  7— Town  of  Point  Claire.  P.  !  —  loaaip. 

i  Dominion  Government  itself,  appear  1  ^®r  192, 1.  and  that  earnings  on  the  q..  $85,800.  5^7,  25  years;  ser.;  A.  E.  ! 

1  to  be  gradiiallv  overtaking  tiicir  dif-  common  stock  will  lip  shown  equal  Ames  .&  Co.,  99.36.  TANAHA  P 

j  ficiilties  and  becoming  upon  a  between  14.50  per  cent,  and  15.00  peb.  7— Dist.  of  Point  Grey,  B.C.,  j  Vnll/lD/l  f, 

'sounder  financial  basis.  This  Is  Per  rent,  as  compared  with  13.88  per  $686,000,  5%.  10-40  years:  Pember- i  ARCHPIl 

;  more  particiilarlv  true  of  the  muni- 1  cent.  ton  &  Sons,  and  W'ood,  Gundy  &  Co.,  I  XlDuvAlJ 

%'ipalit.i<;s  in  the'  Prairie  Provinces!  ^t  current  levels  the  common  99.02.  I  _ 

'and  in  British  Columbia,  where  a  ■  ‘“'“'’k.  selling  around  207,  indicates  a  peb.  8— Prov.  of  New  Brunsw-ick.  Af 

marked  improvement  has  been  made'  PC'ce  of  about  70  on  the  new  no  par  $«40.000.  4%%,  20  years;  Dominion  8petidi  m« 

i  ill  the  financial  statements  during'  ^^bares,  which,  on  the.  basis  of  a  $4  Rank.  99.68;  cost  basis.  4.7767.  at  which  more 

the  past  five  or  fen  jears.  This  has  1  ^’'’’•^cnd.  would  give  a  yield  of  5.7  pist.  of  We.-t  Vancouver.  B.C..  cent,  of  the  to 
'been  the  natural  rc.sult  Of  the,  im- ,  T,'"'  ,  '''’'‘b  »bc  strong  balance  $115,000,  5%.  25  jears;  Pemberton  represented  th 

j  niputse  volume  of  nr.'w  money  comiivc:  i  ^“cot  of  tJic  company  and  the  pros-  &  Sons.  98.15;  cost  basis,  5. lief.  CanTd'j  ppmn 
!  into  these  provinces  as  the  result  of,  Pect.s  ahead  for  still  further  expan-  Abftibi  Fibre  Co..  Ltd.,  $4,000,900.  ^-^nada.  i  erma 
,  the  nrodui-tion  from  basic  industries.  earnings,  such  a  yield  does  6%.  20  yeai-s;  Royal  Sec.  Corp.  and  poration  and 

1  r  A  appear  fo  bo  out  of  line.  Peabody,  Houghteling  &  Co.,  off.  at  Saving.s  Compi 

j  Good  GoTcrnineut  Surplus.  I  _  gy.  g  auimouslv  ratif 

The  Dominion  Government  ex- ;  _ _  Border  Cities  Co..  Ltd.,  $500,900,  which  the  latt 

•penditiires  for  the  coming  year  will,'  “  1932-36;  offered  at  100,  jiclding  fmerged  in  the 

,  likely  be  increased  by  $6,000,000,  and  I  Bond  BrCVltlCS  7%.  In  taking  ov 

:  the.  inrome  by  a  much  larger  sum.| _ Canadian  Rayon  Pulp  Co.,  Ltd.,  the  "Canada  1 

I  It  is  gratifying  to  note  that  the  in- ,  ,  offerin-s  are  unm,  •<  $750,000.  7%.  15  years;  off.  at  100.  quires  coutre 

,  I ere,%  charges  since  a  year  ago  have  j  AEu  hon^  common  stock.  Trust  Company 

been  reduced  by  $1,400,000  as  a  I’e-  -“’out  twice  that  of  a^ year  - - -  rontin 

!  .«ult  of  the  reduction  in  national  ^/co'int  for  the  slight  down-  r\N\ni$\  BOND  S\IFS  Branllor.j  ”s 

I  debt.  The  fact  too.  that  the  Domin-  market  ’  CA> .VPLAN^BON D  ..\I,LS.  ind  o 

I  ion  Government  has  shown  a  surplus  An  analysis  of  Canadian  bond  rt  Tnmf  omr 

I  r  t'‘'ter^  months  ^^/^Mrticularly  a^inst  indiseriminate  buying  of  sales  u  to  February  12th.  1927.com-  agcraeiit  of  Mr, 
List  ten  ;  bonds  and  believe  that  values  rather  P‘led  by  A.  E.  Anu-s  &-  C  ompany.  J  has  managed^  i 

I  pleasing.  Hie  amount  of  this  ur  should  be  considered.”  shows  total  to  date  of  $64,915,9.58.1  "Ro.val  Loan  s 


Gr«,-,  B.r.,  I  CANADA  PERMANENT 

$686,000.  557.  10-40  years:  Pember- i  ADCADDC  DAVAI  fAAUi 

ton  &  Sons,  and  Wood.  Gundy  &  Co.,  I  XlDuvAuu  AUl/lL  LUATI 

99.02.  _ 

Feb.  8 — Prov.  of  New  Brunswick.  ,,  ,  .  ,  ..  .  .  ,  , 

$640,000.  4% 57,  20  years;  Dominion  meetings  held  this  week.  ; 

Bank,  99.68;  cost  basis.  4.7757.  which  more  than  seveuty-five  per  j 

Dist.  of  We.'-t  'V’ancoiiv’er.  B.C..  cent,  of  the  total  share  capital  was! 
$115,000,  5%.  25  years;  Pemberton  represented  the  shareholders  of  the  1 
&  Sons.  98.4o;  cost  basis,  5.11%.  r,  j  n  *  .  ,, 

Abftibi  Fibre  Co..  Ltd.,  $4,000,900.  Permanent  Mortgage  Cor- 1 

6%.  20  yeai-s;  Royal  Sec.  Corp.  and  Poration  and  The  Royal  Loan  and, 
Peabody,  Houghteling  &  Co.,  off.  at  Savings  Company  of  Brantford,  un- 


99;  yield  about  6.09%. 

1  Border  Cities  Co..  Ltd. 


nniniously  ratified  the  agreement  by 
which  the  latter  company  becomes  j 


Bond  Brevities  7-^^ 

Canadian  Rayon  Pulp  Co.,  Ltd. 

‘x-irw  i,r.,,a  _  .  $750,000.  757.  15  years;  off.  at  100 

t«-icc  Thnf  ^^b  boDiis  of  10<:7  commou  stock 


%,  1932-36;  offered  at  100,  yielding  Imerged  in  tlic  "Canada.  Permanent.*’ 
57.  In  taking  over  the  "Royal  Loan,’’ i 


HIGH  GRADE  BONDS 

GO%rERNMENT  MUNICIPAL 
PUBLIC  UTILITIES 
INDUSTRIAL  SECURITIES 

To  yield  from  i^'c  t®  T.50^o 

Inquiries  InvIteA 

Versailles,  Vidricaire,  Boulais 

LIHilTEB 


Canadian  Rayon  Pulp  Co.,  Ltd.,  the  "Canada  Permanent,”  also  ac- i 
$750,000.  757.  15  years;  off.  at  100,  quires  control  of  ’The  Brantford! 


;  plus  is  about  tw  ice  a§  much  as  would  ^boiild  be  con.sidercd.” 

I  be  needed  to  retire  the  entire  na-j  SEASONAL  expansion  in  the  de-  Period  ended  Feb.  28,  1926.  and 

iriJlin’ftuTof. 

■  %™i°L'co?raS2r  !.IsnB  ot  ,h|,  |  "S  ”acc'imuMon”  oT’ltqJld '  raob  Vho»r  ore  cl.im'ficd  as  (ollows: 

I  with  the  supply  of  investment  money  i  j'  ’■  f  result  wc  have - 

!  continually  on'thc  increase;  with  the  *  bond  market  of  exceptiomil - 

I  productivity  of  Canada  as  a  ’^’bole  ^  advance  in 

i  amounting  to  magnificent  i  nf  W OITlCtl  QS  DOt\ 

not  to  be  wondered  at  that  the;  „  Barometer  of  , 

'demand  for  Canadian  government  j  Credit  Conditions  in  the  Dominion.  — - 

i  and  municipal  bonds  is  keen.  There  3°  Index  number  based  on  the  ratio  The  affairs  of  .he  woman  investor 
is  no  si-'n  whatever  of  any  cessation  Canadian  depo.sits  to  the  pnn-  arc  now  receiv  ing  more  attention. 

-  in  the''  advance  '  of  prices  and  the  c’Pa.'  loan  Items  of  the  chartered  Departments  for  women-  directed  by 
! -rndiial  IPBseuing  of  vield  rates.  banks,  in  reaching  117.1  on  Novem-  women,  are  the  new  order.  It  ha-s 
®  ’  '  her  30th.  the  highest  level  ever  at-  been  annreciated  that  there  are 


period  ended  Feb. 


with  bonus  of  40%  common  stock.  Trust  Company,  Ltd.  It  is  the  inten- 1 

- - - (.jpn  continue,  the  business  in 

CAJf.VPLiN  BOND  S.VI.tS.  Br.mlford  as  a,  branch  of^  the  cor- 

-  poration  and  of  The  Canada*  Pe.rman- 1 

An  analysis  of  Canadian  bond  ent  Tni.st  Fompaiiy.  under  the  man- 
sales  u  to  February  12th.  1927.com-  ngcinent  of  Mr.  W.  G.  Ilclliker,  who! 
piled  by  A.  E.  Ames  &  Company,  has  managed  the  business  of  five ! 
shows  total  to  date  of  $64,975,9.58.  "Ro.val  Loan"  since  1904.  This  will 
compared  with  $155,933,501  for  the  make  another  link  tn  the  chain  of 


JOSEPH  VERSAILLES 
FrasiJert 

K  .T  L'ESPERANCE 
Tire-Prts.  U’  Slen.  Dirertor 


NTIKSAILLES  BUILDING 
90  ST.  JAMES  ST. 
MONTREAL 


‘Canada  Permaneni”  branch  offices. 


$123,340,450  for  the  same  period  of  I  and  it  is  confidently  expected  that! 
1  1915.  j  it  will  open  up  an  excellent  field  for; 

Those  arc  classified  as  follow.s:  I  the  extension  of  the  businc.ss  of  that  I 
Government,  $36, 250, .500;  municipal,  corporation.  ' 


Women  as  Bond  Salesmen** 


The  affairs  of  ihe  woman  investor  arc  almost  daily  ojicninj 
arc  now  receiving  more  attention,  feminine  workers. 


Bond  Salesman 


A  Bond  House  tli;it  is  associated  exdu- 
.sivel.v  with  hiph  sinde  investment  issues 
has  ;in  opening  for  two  Bond  Salesmen. 

ti  ll'  hr  Irrnh  H  ii/ 

.‘irirtr:it  C'infrtc.7irr. 

Appll  DO.\  FI.N.AXCIAL  TI.ME?. 
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>1  cipal  loan  Items  of  the  chartered  Departments  for  women-  directed  by  .lust  so  long  as  personality  is  a - 
banks,  in  reaching  117.1  on  Novem-  women,  are  the  new  order.  It  ha,*;  factor  in  trade  woman  will  find  her  | 

her  30th.  the  highest  level  ever  at-  been  appreciated  that  there  are  place  in  the  broad  r-cbeme  of  things. 

tained,  indicated  clearly  enough  the  many  women  investors  who  have  sc-  .As  it  v^  a.3  aptly  ex'preissed.  women  ' 

I  presence  of  a  great  v'oiume  of  funds  curities  tucked  away  in  boxes  a-ud  can  call  on  women  iu  their  homos;  ! 

;  which  would  inevitably  overflow  into  who  tJiink  of  them  only  when  inter-  there  is  the  sympathetic  touch  be- ; 

I  the  security  markets.  est  payments  are  due,  vvfthout  tween  them;  they  can  air  many  other  | 

I  -  thought  of  taking  advantage  of.spc-  troubles  before  they  actually  cornel 

•  IT  IS  DOL^BTFUL  if  anyone  can  5ial  opportunities  for  exchanges,  to  dow-n  to  the  sub.iect  of  investments.  | 

I  ddtermino  accurately  the  vast  pro-  iucrease  income  or  improv  e  securi-  Given  the  advantage,  the  sine  qua  ; 
portions  of  the  credits  which  Canada  *•3’  .  investment,  business,  of; 

Is  establisbiug  in  various  quarters  of  7t  is  a  mistaken  idea,  however,  a  reputable  house,  vvomcn  would  ra- j 
I  the  earth  as  a  result  of  her  extensive  that  only  women  investors  are  ap-  ther  deal  with  womeu  tJian  with  | 
'participation  in  loans  floated  in  the .  Ptoached  by  bond  saleswomen.  Miss  men. 

I  New  York  market,  says  a  letter  from  P-  G.  McNair,  of  NesbiW,  Thomson  So  far  as  the  Canadian  .aspect  of 
I  McLeod.  Young,  W'eir  &  Co.  Millions  &  Company,  Ltd.,  a  pioneer  in  the  the  situation  has  developed,  w-omen  | 

I  of  dollars  of  such  loans  arc  coming  woman’s  department  service  says  bond  heads  admit  their  limitations 
'  to  Canada  every  week.  mslbods  of  reaching  the  in-  — but  for  the  present  only.  The  large 

In  addition  to  foreign  government  vector,  gaining  confidence,  and  giv-  institutions  and  corporations  that  I 
and  corporation  loans,  la”rge  blocks  advice  on  the  investment  of  have  been  heavy  investors  in  securl- 

of  United  SUtes  public  utility  bonds  Is  the  same  for  men  as  wo-  ties  for  years  are  as  yet  unapproach- 

are  finding  their  way  Into  the  strong  Moreover,  she  finds  that  there  able  except  through  men.  Just  as 

boxes  of  Canadian  institution.s  and  many  men  who  prefer  to  confer  there  is  a  certain  class  of  bus  ness 
nri-D-a+o  invp«tr.r«  With  womeu  department  he.ads  ra-  only  obtainable  by  women,  so  there 


I  determine  accurately  the  vast  pro-  Mti’ 
j  portions  of  the  credits  which  Canada  |  ••3’ 
is  establishing  in  various  quarters  of 


Is  the  opposite  class  which  remains 


The  general  routine  of  the  wo-  exclusiv'oly  in  the  hands  of  tJiosc 
men’s  d'epa  rtraent  iu  the  manner  of  who  have  solicited  such  clientele  for 


'  nrivatp  Investors  wuu  ni/iuru  urij.i i  «  ri/ 

^  _ _ _  ther  than  with  men.  Is  the  opposite  class  which  remains 

The  general  routine  of  the  wo-  exclusiv'oly  in  the  hands  of  tJiosc 
JTEW  SCHOOLS  F’OR  M0NTRE.4L.  men’s  d'epartraent  iu  the  manner  of  who  have  solicited  such  clientele  for 

obtaining  bustness  is  the  same  as  years.  A.s  for  the  future,  few'  can 
Quebec.  —  So  that  accommodation  for  men.  lutervievvs  are  sought;  predict  with  accuracy.  Howev'cr, 
might  be  secured  for  the  children  acquaintances  and  friendships  made;  with  the  growing  acUvitics  of  wo- 
wbo  are  now  without  schools  because  confidences  engendered;  advice  and  man;  the  adv.ontages^of  collegiate 
three  schools  have  been  condemned  suggeslious  given  just  as  from  the  education  quite  equal  to  that  of  men, 
as  unsafe,  the  Montreal  Catholic  house  In  general.  There  are  no  sep-  one  may  hazard  the  opinion  that 
School  Commission  appeared  before  aratc  organizations  to  function;  women  heads  of  boud  departments 
the  Public  Bills  Committee  of  the  As-  only,  women  are  sent  to  do  what  has  will  increase  rather  than  diminish 
sembly  today  to  ask  for  power  to  bor-  become  woman’s  work  in  the  finan-  in  number,  and  that  In  the  field  for 
row  $1,509,000.  clal  field  just  as  her  avocations  of  which  they  are  eminently  qualified. 

The  committee  passed  the  bill  with  teaching,  nursing,  practising  modi-  as  shown  by  actual  practice  at  the 
an  ameudment  limiting  the  loan  to  cine,  or  law.  aad  the  hundred  and  present  time,  they  will  hold  thoir 
$1,000,000.  I  one  other  avenues  of  endeavor  thatowm  as  bond  ‘‘salesmen.’’ 


'  Send  for  particulars  of 

Viau  Biscuit 
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i  $100)  $500)  $1,000  cadi 
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SLIGHTLY  BEHER 
YEAR  SHOWN  BY 
MONARCH  KNiniNGl 

_  I 

Profits  Show  Moderate  Increase 
At  $32,682  as  Compared 
With  $2,302 

GOOD  ^aIn  IN  SALES  i 


erates  under  a  handicap  due  to  com- 1 
petition  from  imported  goods  made 
in  countries  with  a  lower  standard  i 
of  wages.  I 

"The  taxes  paid  the  Dominion  | 
Government  on  sales  and  for  ex- 1 
else  stamps  during  the  year,  amotint  I 
to  $94,117.86.  which  largely  consti- I 
tiites  a  burden  on  the  business.  I 
"Your  directors  feel  that  it  would 
not  be  advisable  to  resume  the  pa.v- 
inenGs  on  the  preferred  of  dividends 
stock  at  the  present  time. 

IbigTnMeISn 


A*r*r h  117  A  -  k  llf  If  I  -''^sbltt.  the  president,  ex- 

U1  InVIn  AWII  nULL  l  satisfaction  at  the  growth 

indicated  in  the  re))ort.  cailing  jiar- 
H  ticular  atlention  to  the  Iniprovenient 

lllff|j|\  VV*  ullUfrU  ' financial  position.  Tht>  i>lant  of 
^  »  m.  Subsidiary.  Ottawa  liiver  I’ower 

I  linn  kYPAIUxIllW  «  was 

Uvvv  EAl  AilOl vil  i  h'acfifi  in  operation  some  three 
I  montlis  iirevious  to  the  jitiblicalion  ' 
c  ix  ibi  tL  D  ■  J  report,  ine3ts  ail  expec- j 

ort  tor  Montll  renod  tations.  The  properties  and  plants. 

Reveals  Satisfactory  Gain  be  adds,  have  been  maintained  at  | 
in  Earninss  same  high  rate  of  efficiency  as  i 

“  heretofore.  I 


Report  For  14  Month  Period 
Reveals  Satisfactory  Gain 
in  Earnings 


DROP  IN  MARKETS 
IS  REFLECTED  IN 
WOODS  earnings! 


1926 

The  Montreal  Cottons  Limited 

Tiit:  A.X.NT^M,  IIKPOKT  of  the  Directors  to  tiic  Sharcliolders.  at  this,  ilio 
l‘'ifty-roiirlii  Annual  .Meeting,  licld  at  tlieir  office  in  .Montreal  on 
Holiday  the  I'oiirleeiidi  day  of  l''cbrnar.t.  nineteen  hundred  and  twenty- 
seven,  at  I  lie  hour  of  twelve  tliirty  o'clock  l’..M. 


Inventory  Losses  on  Cotton  and'  Gentlemen 

I  .  Prt  •  I  nw  **  with  pleasure  tliat  your  Directors  place  ticfore  you  to-day  wliat 

JUte  nesponsioie  roi  l,ow  .c;,tisfaclory  statement  of  tlio  <  oiiipany's  lui.siness  for  the 

Operating  Profits  year  ending  Deeeinher  :!1st.  Ihlhi 

- - —  The  Mtidderi  decline  in  raw  emtton  during  llio  voar  Imd  tlie  effect  of 

DIVIDEND  UNEARNED  unsettling  Imsiness.  tliere  licing  i  o  stability  in  prices,  causing  liniiteiV' 

_ _  '  '  piircliasing  and  even  then  in  sm.-ill  quantities.  Owing  to  the  conservativv 

policy  of  keeping  inventories  on  a  sound  basis  your  Company  has  not 
tSalance  oheet  Maintuned  in^  .suffered  e.xtcnsively  tlirougli  tlie  raw  inalcria!  decline. 

Strong  Position  Despite  Trans- 1  Sales  for  flie  year  amounted  to  $5.626.1117.14  .showing  a  decrease  from 
fer  From  General  Reserve  — !  *be  in-evious  year  of  $24i,o2S.47. 


WORKING  CAPITAL  UP 


Working  Capital  Still  Strong  pAD  ^  annual  report  of  Ottawa 

Despite  Slight  Reduction  — ,  1  Vll  1  V»V.  j  and  Hull  Power  Company.  I.td..  cov- 

Foreign  Competition  Still!  _  — ; -  _  i  ering  the  14  months  period  ended 

Keen _ New  Lines  Established  Commercial  Finance  Corporation!  October  31.  l!i26.  reveals  a  very  sat- 

-  j  Earns  $707  a  Share  on  i  ‘b's'':''  '/f  I'l'ogress  both  in 

^  1  learnings  and  in  balance  sheet  posi- 

lighrr  profits  for  the  year,  result- |  Common  Stock  I  tion.  Gross  revenue  was  at  a  hlgh- 

1  er  rate  than  dtirin.g  tlie  preceding 


Higher  profits  for  the  year,  result- 
.ant  upon  a  satisfactory  increase  in 


tics  volume,  are  revealed  liy  the  •I**'  Toroiifo  Itiireiiii  of  The  fiscal  period,  and  the  financial  po- 


unnual  report  of  the  .Monarch  Knit-  ^  linniieial  Tunes.) 

ling  Company.  Ltd.,  for  the  fiscal  The  annual  rciiorl  of  Commercial! 
period  ended  December  31,  1926.  Finance  Corp..  i.td,  covering  opera- 

Net  profits,  at  $32,682.  compare ,  tions  for  192t!.  presented  to  share- 
with  82,302  for  the  preceding  year  holders  at  the  annual  meeting  liere 
and  a  defieit  of  $,53,325  for  the  year  I  thi‘  week  shows  that  total  volume  of 
1924.  Addition  of  the  previous  pro-  business  for  the  perioti  and  net  eani- 
fit  and  low  balance  of  $352,594  left  ings  constituted  new  high  records, 
surplus  account  at  .8385.276.  Com- :  After  deducting  all  expenses  and 
parl.son  of  profit  and  loss  figures  for  making  full  provision  for  known  and 


sition  was  oonsideraldy  improved. 
Gross  for  the  fourteen  months 


GOOD  SHOWING  BY 
OTTAWA  RIVER  CO. 

Report  For  First  Operating  Per-' 
iod  Covered  10  Months — 
Surplus  After  Charges  , 

.A  very  satisfactory  sliowing  is! 


DIVIDEND  UNEARNED 


The  annual  report  of  Commercial  made  liy  tlie  rejiori  of  Ottawa  Kivf''''  ,  ..pw ''emlo.i  ivecrmiici-  "‘>1  i'(''6  ( 

Finance  Corp..  /.Id,  covering  opera- 1  ^  I’ower  Company.  I.td..  for  the  first  ,,  ..  .virio  ”iii 


the  past  3  years  is  as  follows: 

me.-, 

Prof,  1 

for  year  .  .  ;i:.',6ve  e."0e 

.‘ipf.  divi- 
(iond.s . 

Pm-plas  .  .  .  ''e.nr,:  * 

P:'rv.  .',inplu,«  .'cl  I  e  1 , 6 ,1 7 


iiiiticipated  los; 


net  income 


in  the  preceding  period.  Dividends 
on  the  preferred  stock  for  the  four¬ 
teen  months  amounted  to  $122,500, 


in  ,1...  nrnvlnn,  r,„rn.  '™,'  '!  "'7E 


Hinall  siiriiius  to  he  carried  for¬ 
ward. 

Tliis  is  till'  second  annual  reiiort 


senting  at.  increase  of  $32,739,  or 
almost  lOtifr. 


J  The  usual  dividends  ot  ''ere  the  1924- 

loyjex  paid  on  the  preferred  stock  and  $2  05 

i’r:  the  common,  while  5d.- [  $133,079  carried  forward.  Compara- 

.■.oi.diit!  ■' tlve  profit  and  ioss  fi.giires  for  the 

;  income  tax  and  $26.. .n  was  carried :  pteceding  12  montlis 

■  ■  1  to  surplus,  iiviiiging  tliat  total  to  1  . 


leuviiis  SUIIUUS  Oi  as  agaiiisi  .u  ,  , ,h.>  on.,  fur  fhe  .  . . .  ... 

$33  11*1  The  suridtis  was  added  to  ^  th  (onip.in  liit  th(.  m  1  ^  t.  e  n-aiisfer  of  $200,000  from  | 

■  ,  ,  L,  ;  "  anneo  *0  December  31,  l!)2a,  m- 1  reserves  lei'l  molil  and  loss 

the  amount  brought  forward  and  af-  ,.,v,st,aieti,in  neriod  The  '0‘t  Pioiit  and  loss 

ter  deducting  depreciation  allow- 1  tip  at  $206,133  irom  $176,470.  | 


I  Mr*  r»'  'J  J  'V  »  I  t'^ttol  depreciation  lias  lieen  i>rovided  lor. 

I  1x0  (..ommon  Lliviaena  let  1  receding  of  the  water  in  the  Mt.  I.awrcnce  has  affected  your  power 

-  I  idant  very  materially.  To  offset  this  your  Dircetor.s  have  liceu  oliligod 

Fnstaiile  eondllions  in  tlie  cotton  I  to  dredge  the  waste  water  race  fen  feet  deeper  at  a  cost  up  to  the  present 
and  jiile  markets  during  the  year !  of  $150,000.00.  If  is  hoped  to  finish  the  work  in  six  montlis. 
i  were  rcsponsilile  for.  a  rather  dis- 1  New  machinery  and  water  improvements  amounting  to  $207,668.01  and 

;  appointing  show  ing  liy  Woods  Man- 1  replacement  inachinei'y  amounting  to  $70,188.11  have  been  added  to  the 
i  tifaeiuring  Company,  Ltd.,  during  property. 

I  tlie  year  ended  Derrmlier  31.  1926.  •  The  regular  dividends  on  preferred  and  common  stock  have  been  paid 
Dy  rea.son  of  a  wide  .slirinkage  in  ^  during  the  year. 

inventory  values,  oiierating  profit. s  I  Tiie  plant  iia.s  licen  fully  niiiintained  and  i.s  in  excellent  condition, 

for  the  year,  al  S28.4S5.  were  down  1  We  have  much  pleasure  in  eommending  the  efficiency  of  the  Officer.s 

from  $.'no.617  for  the  preceding  pe- '  and  staff  of  the  Company  and  the  loyalty  and  diligence  of  the  employees 
I  riod.  and.  aftei-  bond  intere.st  and  tliroughotit  the  works. 

!  depi-eeiation,  a  defieit  of  $63,336  was  1  The  Annual  Audited  Statcnicnt  of  the  Company's  affairs  and  the 
sliow  n  before  prefei  r^d  dividends  .as  Auditors'  Report  will  now  lie  read. 

'compared  with  net  earnings  of  $18.5,- j  .All  the  Directors  retire  and  are  eligililo  for  re-elcelion. 

900.  'I'he  u.sual  jireiened  dividend.s|  The  whole  ic.spcelftilly  .sulmtitted.  C.  R.  (JOItDON, 

of  $106.98]  loft  a  deficit  of  $170,317,1  President. 


sliow  n  liefore  prefei  red  dividends  as 
i  compared  w  ith  net  earnings  of  $18.5.- 
I  900.  'I'he  u.sual  jireiened  dividends 
of  $106.98]  loft  a  deficit  of  $170,317, 


eluded  the  constnietion  period.  The 


company  s  plant  was  placed  in  op-  account  for  the  past  3  vears 

cration  in  May  192a.  and  the  ;  compares  as  follows: 

rcceipLs,  whicli  amounted  to  $lbO,-!  inijH  li,;.-,  m;,) 


THE  MONTREAL  COTTONS  LIMITED 

BALANCE  SHEET  AS  At  ^Hst  DECEMBER,  1926 


559  up  to  the  end  of  that  year  were  I  Profit  .  .  . 
credited  to  "constnietion  costs."  i  |ion,j  tni.  . 
r.',-,,,,,  ,1.0  or  s.,7  1.  I-’epirciaiioii 


}’  .V  t.,  27>:  .^(lI.li67  "  '  ' 

'---Dofioit.  I  the  I 

Roth  earrent  a.ssei^.  and  current  <M  lb 
liabilitie.'  reveal  iiu  reuses  o\er  the  in? 
p:evipus  year,  'lie  former  iieing  up  ount 
liy  sliglitly  o\ei  $I'6i.00n  and  tlie  I  cqna 
latter  by  $155, noo,  and  net  working  j 
shows  a  furtlie;'  moderate  decline  at  ! 


$1*15.172.  as  eompareii  w  ith  $78., 881  at 
*  tlie  end  of  1925.  Net  earnings  were 
irrent  m  ibe  rale  of  l!i.5e,  on  tlie  ontstand- 
‘v  the  in?  preferred  stock,  wliile  the  am- 
ng  up  ount  earned  on  the  common  was 
id  tile  I  equal  to  $7.07  per  sluire 


■uiiig  j«  luonins  r-'i-om  the  gross  revenue  of  $271,-1  ^ 

1  (  M.,«  T’ Mo.<  shown  in  the  .statement  under  jvpt  itioon 

ift^t-'rii  fPview.  $97,693  was  deducted  for  ex- !  Pfd-  dive, 
it 6.5411  $367,670  penses  and  taxes.  $136,559  for  inter- , 

ill. ,12  .9.4112  po,  p,,,  hnnHi!  stunt  term  note.s  anri 


1926  192.',  1921 

.•52S,IS.-.  *3111.647  $261, .'.79 
7.8, .507  6/1. .->.52  62..*::;  I 

::s..'11l  .61,193  6:J.S70 


W  as  I  Pal  a  11,’ 
Rond 


shows  a  furtlie;'  moderate  decline  at  !  Horking  I  apital  iirnn*.  "jT.l.  i,ivi .  122. .,00  103. ooo  ***^*^'^'c 

S550,7S:i.  Net  working  cajiiial  for  |  The  substantial  expansion  that  oe-  _  *  .31327 '’j  iqo-  ^  ! 

the  jiasl  :1  years  comjiares  as  to!- |  curred  in  the  comiiany'.?  Inisinesk  is  ‘prCv  siirp.  I93!'i99  278.303  n,-,«  ‘ 

lows:  I  revealed  in  ih,'  balance  sheet,  nota-  - — — 

j  winch  rose  irom  $882.69,  to  $2.0,5.-  *Iicpiooiati,.n .  1  08,788  1  16.484  --a  .^p  i,., 

1  sspis  .  .i,iii.,;m3  i..';"7.2;;'.'  1,329.331  618  during  the  year.  While  liabilities  - ^ 

R'l-.-i!  .  !  in  the  form  of  notes  navahle  to  '■  ^*1' . *''5'b279  *193.199  ^ent_a.s.-,eP 

1  i rr I'x.  .  .  V tiO.  s  I  ii  i  »♦$>''*  1  J*  « . I'.T  4  u  .  $  u  *  .  •  i  •  — '  ■  ~  ..  Hd Idnt  6  h!l 

_ _ _ I  baiiKprs  showed  a  niaienal  increase,  • — K,>r  preoAding'  fiscal  period,  follow*^* 

-,.•,.1.789  601. 111.,  632,31  7  the  expansion  in  notes  receivable,  at.  Impniveil  lialiiiice  Sheet, 

in  the  balance  sheet,  the  only  ,  i’t.'^*>'9b79,  exceeded  notes  p.iyable  to!  .An  outstanding  feature  of  the  rc- 
ehanae  of  note  among  the  assets  is  hanks  by  $332,000.  Net  working  ca-  i  port  is  the  improvement  shown  in 
an  increase  in  inventories  from  i  Pitol  stood  at  $486,143.  an  increase  i  working  capital  position.  Current 
$929,913  to  $1.02o.S02.  while,  on  the  ;  over  1925  of  *1  17.757.  .\  notable  fea- i  assets  are  shown  at  $136,997  and  jj  ' 
liablliry  side,  hank  loans  are  up  at  i  ture  of  the  report  is  the  large  am- !  current  liabilities  at  $63,250.  the  ex-  ^Vets  '  rec 

$662,138  from  $193.0o0  and  surplus  '  ount  set  tip  for  unearned  di.scounts, ;  cess  of  the  forme,  being  $73,747.  At  Supplies., 

i-q  up  at  $385,276  from  8352. 5!M.  .A  this  account  appearing  among  the  j  the  close  of  the  preceding  fiscal  pe-  prep3j(j 

3  .vears  eoniparison  of  balance  sheet  liabilities  as  $113,574.  almost  three  fiod.  current  assets  amounted  to 

figures  follows;  times  as  great  as  any  previous  year,  j  $198,635  and  current  liabilities  to  Tofil 


$550,789. 
the  Jiasl 
lows : 


Net  working  cajiital 
years  comjiares  as 


.-.-,1.789  661. ]|l.,  6:;2,3i . 

in  the  balance  slieet.  the  only 
chance  of  note  am.ong  the  assets  is 


Stirphi.s . .  ,  ’ 

I ’re  v  .<ui'p.  , 

T,-,.t.il..  .  .. 

•Inc, line  T.is 
•Iiepi'ooiatiiin  . 


• — I',>r  the  preeeding  fise.il  period. 

Impniveil  lialiiiice  Sheet. 

.An  outstanding  feature  of  the  re- 


.  .*348.627 

.  I75.i1‘i9 

1.-10.0110 

.*172.827 

Jl.38.1  IS 

.  122.500 

10j.00() 

.*  .-it.:!27 

*  :5:MI8 

.  lfkSM90 

278. .30,'. 

J214.7.'.'6 

$311,423 

2.4  7(9 

1.738 

.  108.788 

1 16.484 

*1:5:4,279 

*193.199 

a  balance  of  $1,699  carried  forward 
as  a  jirofit  and  loss  surjilus. 


Tol.al  .  , 

tTiansff  r 


The  balance  .sheet  as  at  October  ^  — »Zf\i 
1.  1926.  shows  total  assets  of  $5.- 


008.200  as  compared  w:ith  $4,865,653 
at  December  31,1925.  Plant  i.s  shown 


.+$6:5.3  36 

*16.-1.90(1 

$137,878 

106.981 

•106,981 

107,300 

$170,317 

$  78.919 

$  .3(1, .178 

1  76.4  70 

97..-i.-,I 

66.973 

$  6.1.->:5 

*176. 170 

$  97..6.-.1 

2iiO,iiOiP 

$206.  l.'i.'S 

$176,470 

*  97.,5.'>1 

vrifing  n 

ft'  lo.Sf'P.'t 

r'p.Kult- 

C  (I('PIPC 

iHtinn  in 

market 

ton  and 

jut*'. 

ASSKT.S, 

Kixeil: 

Lund.  Riiibiing.  Maeliin- 
er.v  and  Kiiuiiinuoil 

'iV't-,  '*‘'s*  depreciation  .....*  1.82.8,1  23.11 

6.J.8.0j 

Cu.sli  on  hand  and  in  i 

Jiank . $  28.832.60 

0i,.$»*0|  Accoimts  IwPfoi  val)l4=‘  ..  Ii5 

~  ]nvf*nt4>i  ios  of 

.  !’nij  I  diso  Miinufacliircd  and 

in  process . 1.2Sr..  inr» .  o.T 

Haw  A’otton .  .‘L"ir).i'21  .70 

.Supplies .  . 57 

.  Loans  and  invcslnicnls .  1.21  f»,7IS  .  !>5 


liinhilities. 

('iirrcnt: 

Aci’ounls  T'aynble, 

crued  interest.  wa4;r,«? 


Tlio  Montreal  r'otton  i*o. 

Jst  MortffaK’t*  SinUini? 

V'lind  5%  due  LJ .  .  .51  .aon.nco  .  00 
T.css  rcdecnieti  ..  ..  1ItJ.l»7:i.2 


fiauros  follows: 


prnr*'rt  . 
(rond  will 

Fuhsid.  t'f*. 

^nves'i. 
}^repa.\  .  . 
Oasb  .  .  . 
Hefoiv.  . 
lnv*ni.  . 


and  current  liabilities  to 


Total  assets  amounted  to  $2,151,471.  j  *''’<^'330.  net  working  cajiital  being 
an  increase  ol  $577,537.  $58,385.  The  improvement  in  current 

-i'  During  the  vear  the  common  stock  ,  largely  attributable  to  an 

i.-,  ^  was  changed  from  $600.(100  par  value,  increase  in  accounts  reeeivabie  from 


.  -„1|$100,  to  6000  .shares  of  no  par  value,  i  ^■^3.99ii  to  $,8.06,.  It  will  he  noted  k  iind«d  debt  . . .St.OOO.OOu  $4,000,000  .sheet  show  total  assets  down 

7,  Tlie  only  change  that  occurred  in  tliere  has. been  an  increase  in  .Notes  payab  e  .  2o0.000  350,000  jj^d.OOO  at  $6,527,938;  inventories 

3  1. 739,  the  Board  of  Directors  was  the  pjec- 1  *‘  smaller  Loans  paiahle.  down  $520.0()fi  at  $1,274,910.  funded 


l.i.'iliittt  ips. 

296. 721  ::.i7S.9:;t 


.1.296.721  3.178,0.81  3.226,701 

8ialos  Fji  By  9  IVr  Gent. 

In  his  remarks  to  the  sharehold- 


<1^4  0^9  '  B^ni'^nn.  M.L.A.,  New- 

1  market,  who  succeeded  .A.  S.  Wig- 
I  more.  Other  members  of  the  Board 
•  !  are  as  follows:  Charles  Bauckham. 

•27.V110.,  A-  E.  Dynient.  H.  R.  Frost.  Lome 
’76  336'  .Tohnson.  Thomas  Leeming  and  G.  W. 


lat  $4,934.7:59 

s  against 

$4,828,843, 

and  the  balance  is  made 

up  of  cur- 

rent  a.s.seta  and  prepaid 

accounts. 

Balance  .slieet 

figure.^  compare  as 

follows: 

Assi'ts. 

Oct.31, 

Dec.  31, 

1926 

j;)25 

Plant . 

.$4,934.7:59 

$1,828,843 

Cash . 

27,:572 

5.77t) 

Acets.  rec...  . 

39, 0.5.5 

23.927 

Supplies..  .. 

4.277 

4,2:55' 

Prepaid  . .  . . 

.  *.755 

2,869 

Total  ..  .. 

.  *,5,008,200 

51.865,653 

Lialtilitios. 

Oct.ni, 

Dec.  31, 

1926 

1925  ! 

Fundijd  debt  .. 

.84.000.000 

$4,000,000 

Notes  payable 

250,000 

250,000 

Loans  pavalilc 

JOO.OOO 

75.000 

Acets.  paj-ahle 

53.750 

68.986  ; 

Accrued  int.  . 

113.7.50 

21.667 

Gap.  stoek  . .  . 

450.000 

450.000 

Depre.  res.  ... 

39.000 

Surplus . 

1,699 

$4,8h5.653  :  values  ,if  (  (,111111  and  jute, 
is  shown  '  ^ - I'elicit. 

tA  vj"  t — Trun.sfi'i'i  cd  from  rest  accmint  to 

.  d.n-s.Sda,  ;  the  lo.s.se.s  on  cotton  and  Jute 

p  of  cur-  referred  to  above, 
accounts..  lialiince  (Sheet  Still  Stjoiig. 
ipare  as  •  The  working  ca.pita!  position  of 
'  (he  company  is  .sliown  lower,  ex¬ 
cess  of  current  assets  over  current 
Dec.  31,  I  liabilities  standing  at  $1.089, 199,  as 
1925  i  compared  with  $L30i>,t187  in  the  jire- | 
$1,828,843  I  ceding  report.  ( 'omjiari.son  of  work- 1 
5.776  ing  capital  figures  for  the  past  3 1 
23,927 ,  years  follows:  . ■  | 

4,233'  192'(/  1923  1921  I 

•>  ceil  $  "  -S'  '  $  I 


lieforrod  (  liiirKcs  to  Opp- 
riitlonx: 

Vitexpired  In-sur-inci;  .. 


.3  •*  3S;j, 026.1; 

0  (Out.slanding  in  Sleiling 

7  ft  19.800) 

3  Capital  .Stock: 

7':^  ‘'untulal  ive  t’fd.-- 

0  .Xuthorized  S5,0o0,00il.0() 

!  I.i.vued . ;j,0.i0  OOO  .  00 

j  C'ofiiiiioii : 

0:  Authorized  $3,000,000.00 

I.isued  . .'i.nnii.OOO  .  00 

I-  .*6,000,000.00 


Current 

as.eefs 

Current 

liali.'i. 


.1.787.183  2.2’60';396  2.283.007  1 
,  098,2.84  9h-0..3o9  l.ini,S80| 


cap..  .  .1.089,199  1,300,087  1.239.127 

The  principal  clmnges  in  the  lial- 


Tu  Ibid  Lrbts  writtrn  off.* 

“  Inlrr^st . 

“  'PrunsfiM*  to  I’  o  n  d 
SinUhij^  Fund 

sorvo  . 

*•  Idvidond.^: 

TYpferr  Mi  $2 1  ilOum  imi 
I'oinmon. 


Surplus  aiul  Ko.«<rrvrM; 

Ilolul  Sinking?  i‘'umi  ...  410. *>7^^. 2 

Pension  i*’iind .  fi  l..’^77  .  mi 

Priifit  and  Lnss  .AtMMuini 
i.stubjt'ct  to  ln*M»nio  Ta.v 
for  ll»2»;) . 

i;;.  1 1 

<  ontliiKr^nt  i.InblMtio**;: 

«2  see  (142  11  Receival,Ie  under  dis- 

$8,860,043.11  count  $39,937.80 

niOKIT  .iXU  I- OSS  .At  <  Ol 


3.370.  (iO  I  Dy  fialanr 


forward  l«t 


i:alanee — a 
a  nee  .«hc( 


(  jier  I!ul- 
■l  ( .‘(ub.icct 
c  'fax  fur 


Tnnnary.  1926 
es.a— “ 

line  Ta.x  192.3 


Manufa.  turing  i'rofits 
Returns  f ruin  Invcsl- 

inenis . 

I’r.'fil  on  .'•■■ecni  il  ies  . 
I;.‘fund  lui  ilond  in- 


FOXKS  WORTH  :62,00«,(KK). 


LAKE  ONTARIO  BREWING 


c  '.w  E.  DymenLH.  R.  Frost.  Lome  th^hange  in  the  fiscal  period.  Surplus .  1,699  .  .$30o.00o'fr 

r'avaides  '.‘"-i'.sti  '3R76"  ’76  336  *  .Tohnson.  Thomas  Leeming  and  G.  W.  .  ,  e-iwioonr  «<  oc- T-i  I  "• 

T’.iiis  pav;  137.377  i.-,9.7«:‘  ]9*.27i  de  c  fTCrdiiv  '  ’  i  financial  position,  the  balance  sheet  Total . Sj.008,200  .$4.860,603 1  p..i„ 

R,,!'.;  i..ans  6223138  •i9:;!onu  112,137  ' _ !  shows  an  ifocreaso  in  advmnce.s  to  _  nnst  «  veni 

.y-er-ials  10.230  j  subsidiaries,  which  are  shown  at  » cxm.i-w » ^ 

Suriiiu’-""'  3J3’276  :;r!2:39t  .-.0V.66T  FOXKS  WORTH  :62,00«,(KK).  $100,900  as  against  $75,000.  Invest-  LAKE  ONTARIO  BREWING  , 

- - ^ -  ments  in  subsidiary  companies  are  - -  :  : 

3.296.721  3.178,031  3.226,701  Halifax.  —  At  a  meeting  Of  the  fox  unchanged  at  $270,000  and  property  In  a  news  item  appearing  upon !  2i'n"!'"fuP(i 
Sales  Fji  Hy  9  IVr  Gent.  breeders  of  the  .Annapolis  A  alley,  account  is  slightly  higher  at  $4,4,34,-  thi.s  page  in  last  week’s  i.*;sue  of  The 'cash  ..  . 

In  his  remarks  to  the  sliarehold-  held  at  .Middleton,  it  was  stated  that  84.^.  Depreciation  reserve  reflects  Financial  'I'imes,  a  statement  made  -Aec.s.  rcc.. 

ers.  .T.  A.  Burns,  .general  manager,  silver  black  foxes  in  captivity  in  the  the  additional  appropriation  made  in  the  heading  indicated  an  offering'  Jnvcni'wT^ 

say.s,  in  part;  province  number  approximately  10,-  from  surplus  and  stands  at  $629,5.53  of  200,000  shares  of  capital  stock  of  1  Prepaid.'. 

"The  sales  for  the  year  show  an  000  which,  at  a  low  valuation  of  $200  as  against  $520,765.  Total  assets  Lake  Ontario  Brewing  t'o..  lAd.  '  I'cf.  chaig'( 

incTe.ase  of  9  per  cent,  as  compared  each,  makes  a  total  value  of  $2,000,-  are  shown  at  $4,951,08.3,  an  increase  As  was  stated  in  the  body  of  the'  t,  , 

with  the  previous  year,  but  the  knit  000.  The  annual  revenue  to  the  ran-  of  $62,000.  article,,  thi.s  offering  was  for  22,000  '  in.-iud 


delit  down  at  $874,000  from  $9:56.500;  | 
hank  loan  tiji  at  $220,000  from  $15,- !  .JfiHN  l.'HVL. 
000;  jiayaliles  down  at  $463,175  from  .  .'Secret 

$931,462;  general  reserve  down  at  |  <  i  -  , 

.$30o.000  from  $.500,000.  and  surplus  ,  have^evum'iiuu 


89(;,619.I2| 
.*1,687.136. 77  ! 


c-nnsoon  aii':  I fi'orn  $176.-  Certify  1 

. 6.1.00k, _oo  $4.86.1,603  ,  Balance  slieet  figures  for  the  if'**'  >'”0 

,  -  i..  .  tile  l.est 


."Secretu ry-Trcasin  er.  J  '.  \1  .  Mt'L.S 

.\i  niToiis’  ci;n  rii'M  \Ti': 

.Siiliject  tri  (uir  repert  of  the  llt!i  l■■(•bru■^r.v.  we  lieu 
liave  exainined  the  aliove  Ralance  Slu'et  ami  I’rofit  .'i;  Lo.i.^ 
certify  that  in  our  opinion  lliey  are  pro|>eiIy  diiiwn  up  > 


c.  i-l  (idIMulV.  )  ,  . 

j'.  \1  .  .M(>I..S(iN'.  )  I'lreclor.-. 


past  2  years 


J'lant .  . 
ftooit  w-iti . 


,  ■  .  «  rG*GMi  W'l  II  .  . 

In  a  news  item  appearing  upon .  ^^ink.  fund  b* 
this  page  in  last  week's  issue  of  The'  Cash  ..  .. 


are  shown  herewith: 

\MHrls. 

1926  1923 

.  .  *2.9!I9.222  $;j.iui7.396 

.  .  1,673,941  1.6T;t.9tl 

iiiiJs  .  13.30.1 

.  .  .  ‘3,909  3.221 

.  .  479,019  '  *'423.961 


tale  that  W' 
ouiit.  and  w 
to  exliiliit  : 
accordinu  t' 
111(1  as  showi 


true  and  ((.r'leet  vi-w  of  the  .state  of  the  Conipaiiy's  afi-aits,  accordiiu 
tile  liest  of  our  inforinat  ii.m  and  llie  exiila  na  t  ions  given  i,,  if.«  .'ind  as  stn 
liy  the  liooks  of  tlie  Company.  We  luiv  oljtaiind  all  the  information  and 
rxidanations  whicli  we  have  required. 

JIcHO.V.M.l'.  critltlL  (t  C(1.. 

Jlnnlreal,  11th  February,  1927.  Cliartered  Ai.counlant 


1.274.!l]  7 
30,638 
67.290 


13.30,1 1 

«'423!961  I 
3,700' 
1,79.3.300  I 
32.414  ; 
73.486 


Commerjial  Finance  Corporation 


goods  and  woollen  industry  still  op-  '  chers  is  placed  at  $600,000. 


In  his  remarks 


shareholders  1  shares  only. 


[  As  was  stated  in  the  body  of  the 
article,,  thi.s  offering  was  for  22,000  ' 


Total . 

* — Inoltidina 


and  Subsidiary  Companies 


Limited 


The  Shawinigan  Water  and  Power  Company 

The  tMeiitj-uinth  annual  report  oi  the  Board  of  Directors  of  The  .Shawinigan  Hater  A  i'oncr  Gunipany  was 
siihiiiilfcd  to  the  shareholders  at  the  annual  meeting  held  on  February  loth,  19l*7. 

1  lie  fiiianeial  statement  shows  gross  earnings  for  the  year  of  ii!7,<M>t»,2«7.1>4  and  net  of  !)i2,957,32;j.r»2  before  de- 
jiri'clafion.  Hie  corresponding  figures  for  192.5  were  ;  gross  earnings  i!:(i,702,0:i43i<i,  net  ^23i«6.33s.7'S  before  de- 
preciatioii.  After  making  the  usual  appropriations  and  paying  dividends  at  the  rate  of  H%  .per  aiiuiim,  the  ImJauce 
carried  torn  aril  is  !^7oS'<o‘d.32,  subject  to  deduction  for  1926  income  tax. 

STATEMENT  OF  CONDITION  DECEMBER  31  at,  1926. 

I.lABlLniFS. 


from 

salo  of 

WinnUKg  proppitv. 

liiabiliticM, 

T’fd 

stock  .  . 

...  ,*1.7. 28. 'ton 

*t."28.:5on 

Klocl; . 

.  .  .  1,710,6(1(1 

1.710.60(1 

u 

.  .  .  874. 000 

936. -.00 

loan 

.  ..  222.00. 

l.'.OOO 

Arcs. 

pay. . . 

.  .  .  463.17  4 

931, 162 

.‘\rcr. 

fnt.  .  . 

..  ..  i::.lin 

I4.((47 

iJcDrcc  res,. 

.  .  .  1.2l(((i0() 

1.216, .-.12 

Rest. 

sect. .  , 

..  MOO, 000 

.'((00.000 

S((rplu.-:  ... 

.  .  .  2(|6.I.-,;5 

176..170 

Tot 

»].  .  .  . 

$7,028,921 

\snf;ts. 

I.fr vi‘|c»pnicn< . 

U«*al  I’.sljiti*  nml  |•rop«‘r^.'■  . . 

Mat’liiiicrA . . 

I'raiiKiaKKioii  l.inov  . 

^1o\ablo  Plant  and  Hfitiipniciit  . 

l•rt•I^a*tl  i  harce«» . 

'*4M*iirltirH  at  Nol»>*hliar>  and  tltber  <  om- 


panir.H  .  .  .  . 
iMMiunts  and 
able . 


nills  Rei'eix- 


K.a.ia.TaM .  3 1 

.  ]  1.5 1 5,37 1.  ID 
502,1 1:2. 7H 
172.727  20 

23,010,02S.  10 


Jo  be  ro«*eiv«Ml  from  ^tork  Sub- 
ixeriptbiii.s  b>  t.  iiKtoiiierK  and 
i:inployee» . 

<  all  Loann . 

Jeniporary  Investments  ..  .. 

fash  ill  Uank  and  on  Hand  .. 


$2,003.  WO  25 


S^.03 !  .  20 

- 2.iKi.5:50..ni 

.  1.202.<MMl.OO 

.  lKl.SS7.50 

.  730^73.11 


rapitnl  .Stork .  .  .  S27.. 300, 0011.00 

4  unKOliOiitril  .VIortuiiKi- 

B'inds . S,3,00O,000  00 

l.rHHi  nomlK  pnrrlinMril  iind 
floniln  lirlil  by  Trustee 
for  SinkluK  Fund  ..  1,7.37,000.00 

...  „  - - 3.263,000.00 

I  Irst  netundluB  VIoiTcnite 
SiiikinK  Kiind  f;old  Bonds — 

.Series  •‘.4"  6,000.000.00 

••  “B"  0c< . 6,3.94.0410.00 

••  “t  ••  6*1 .  6.000,000.00 

••  RV-cJ . 3,000.000  00 

••  ‘'i-r'  nrc . t,473,oiM).oo 


2:4,807,000.00 


I, ess:  Bonds  redeemed  and 
r;inrclled  by  sinklne  Fund  0  40, .300  00 

Vofoiints  nnd  Bills  |■ny:lble. 

Bond  Interest  nnd  Dividend 
|iay:ible  .Izinniiry,  1027  .... 

Reserve  nnd  SinkInK  Funds  82.321,036  15 
4  ontlnsent  :i  n  d  Insurance 

Funds . I,6.''.8,184. 10 

Depreciation  nnd  nenewol  Re- 

«erve .  3,831,081  38 

Surplus  (Subjret  to  deduction 

for  Income  Tax) .  7.'58,850.32 


22,866, .'4M).O0 
.’;01,623.67 


»e:i.7744!70.62 


Audited  nnd  lerifled, 

Sil.VRI*.  viii,.m:  a  t  o., 

t'b|»rtered  .\ceuuntunts, 
.l.-itiiKiry  11  lb,  1027. 

I’l/IH  IT  .\>D  I.OS.S  AGGOI  XT  I'rJG. 

t.ross  Revenue  from  :iH 

Sources  . .  6761 

I  ess  :  * 

OpcrnliiiK  Fvprnsr.s . 6  ■270.270.02 


I’oivcr  l*iirch:i,scd  .  . . 

>l;(iiiten:incc  :ind  Repairs  .  . 
'J'.-ivcs  :ind  lnsiir:i,icc  ..  .  .  .. 

«;eiior:il  Fxprnscs . 

Water  stornac  Rentnls  |  I’ro- 
iiiicl:il  Ooveriiraent )  ..  .. 


Rnlunce  brniiahi  down  .. 
Interest  on  i  iinded  Debt  .. 


2.00.5,521 . 05 
2:’2I.  I.'IS  62 
236,271 . 47 
28(81,632.11 


'I'ransferrod 
Reserve  . . 


to  Depreciation 


Net  Revenne  . 

Baliiiiee  from  I'revloiis  Year 
after  adjustments . 

Total . 

lllstrRiiited  as  foRowa  i 

Dividends  for  yenr . f 

Transferred  to  : 

Reserve  nnd  Sinking  Funds 
Surplus  (subject  to  Dedne- 
tloii  for  Ini'ome  Tux) .  .  . 


- 

.3,24.-),  140 

86 

$ 

4,4ir,0«7, 

bH 

l,4.'>0,T43 

.r>6 

*5 

2,l>.‘>7,.323. 

32 

.n.to.ooo 

00 

a 

3,607,323. 

32 

2.'S12(3R. 

80 

«  2,S58,8.'i».3a 


-  8, .650,060. 0.5 
80,3,774,270.62 


Approved  on  bebnit  of  the  Directors, 

.H  ldAV  r.  sniTII  ) 

W.  .S.  dart  )  Directors. 

NOTH— The  Pension  Fund  has  been  ficposited  mltb  the 
Montreal  Trust  Company  under  the  jurisdiction  of 
n  pension  board. 


Officers s— The  officers-  of  the  Gonipaiiy  arc  :  Pre- 
hideut,  J.  E.  Aldred;  Vice- Presidents,  Howard  Jlnrray, 
O.RJR,,  and  Julian  ('.  Smith;  Treasurer,  W.  S.  Hart; 
Secretory,  James  Wilson;  directors,  J.  E.  Aldred, 
ATaiirlce  J.  Cnrran,  Henry  J,  Fuller.  Sir  Lomer  flonin, 
K.CJI.G;.}  W.S.Hart,  Sir  Herbert  S.  Holt,  H.  Kelley, 
Heaiidry  Leman,  Gordon  >V.  MncDongall,  K.G„  GoL 
G.  P.  Alurphy,  t’.M,G„  Howard  Arnrray,  0.1I.E.|  and 
Julian  C,  Smith,  General  Manager. 


.02,050,000.00 
s  50,000.00 


$  S,SS8,8B»,S$ 


Sees  Improved  Business. 

In  presenting  the  report  to  sliai'e- 
holdei's,  the  president.  GoL  J.  W. 

!  AYnods,  referred  th  the  diffiCultieR 
I  whicl)  confronted  the  company  dur- | 
I  ing  tlie  year,  due  lo  the  disturlied  | 
conditions  in  the  market  f-or-  jnte,  i 
and  expressed  satisfaction  tliat  they  | 
were  able  to  report  a  net  profit  on 
operations,  as  compared  witli  the 
heavy  losses  shown  by  companies  in 
'similar  lines  of  business  in  other 
1  countries.  The.  nianagement  laid  j 
[anticipated  the  situation  since  1920 
I  and  felt  that  tiiey  iiad  come  tlii-ongh  [ 

I  tlii.s  trying  pei’iod  with  Ihe  least  jios- 
!  sible  amount  of  los.s,  liaving  in  mind 
[the  necessity  of  pi-otecting  cn.stom- 
i  ers  hy  having  sufficient  ■  stoek  on 
!  liand  to  deliver  all  orders  promptly. 

:  He  pointed  to  the  liquid  jiosition, 
the  relation  of  current  assets  to  cui--  ^ 

:  rent  liabilities  being  256$v>~  ! 

■*  Asked  regarding  the  possibility  of 
a  dividend  on  the  coiunion  Golonel 
j  Woods  stated  that  tliis  .would  only 
;  tie  paid  when  the  company  is  in  such 
'shape  that  no  preferred  shareholder 
;  could  do  any  kicking  about  disburse-  | 

I  rnent.  He  also  stated  t)iat  the  com- 
I  puny  was  down  to  iho  ground  in  re-  | 

I  gard  to  inventories,  and  was  in  a  po-  [ 
sition  to  take  full  advantage  of  the  j 
I  more  jirosperous  conditions  that  ap- ; 
i  peured  to  ho  in  sight.  Business  since  j 
I  the  beginning  of  Ihe  year  had  sliown  , 
a  fair  increase.  Gros.s  volume  of  | 
sales  during  tlie  past  year  amounted  | 
to  over  $6,000,000.  | 

Answering  a  question  as  lo  the  j 
ajiproxiinate  amouiiT  represented  hy  j 
j  reserve  for  1)ad  and  doulitfnl  delits,  | 
the  chaii-man  stated  thii'f  the  loss  , 

I  from  this  cause  was  very  small,  tlie 
!  total  lieing  less  than  one-fifth  of  one 
’  per  cent,  of  the  accounts  on  tlic 
I  hooks. 


High  Value  Set 

For  Ford  Jokes 

As  Advertising 

Washington.  —  George  N. 
Lindsay,  investment  banker, 
told  the  investigating  commis¬ 
sioners  that  the  jests  and  at¬ 
tempted  ridicule  showered 
upon  the  Ford  car  were  prob¬ 
ably  the  best  advertisement  it 
ever  had.  The  witticisms  that 
it  is  said  were,  in  some  cases, 
promj)ted  by  Mr.  Ford’s  rivals, 
unconsciousl'y  enlisted  every 
F'ord  car  owner  in  defense  of 
his  so-called  “tin  lizzie’’  and 
"flivver”  and  made  an  ardent 
advocate  out  of  one  who  might 
have  been  merely  apathetic. 


nillECTOKS  AMI  Ornr'EKS: 

rra.Aident-^ClisrIe»  lfiau<’Uhum  \  jcfi-I^r^tldent^jlaroNI  n.  Trost 
TreaHurer*o2\.  E.  Dyrnfiit  Kfcretar.v— 

AlnDRfflnr  IHreclor— C.  W,  de  C.’.  O’firady  , 

Lome  doliosoo,  1*.  W.  Pearbon, 

Consolidated  Balance  Sheet  as  at  December  32,  102S 

ASSETS  ,  .  . 

Current  Aeeelai 

Caeii  on  llantl  nnd  In  l)AnU«  .  . $  207,283. *.^5 

Nolen  UeFeIvnIile— LuFtoroeri,  leen  Ke^erve  for 

Doubtful  Nolen  .  J.867,U70.:f$ 

JLceounle  Receivable  .  1.157  2i 


Tntal  Current  AnneU 

Prepaid  Rirpeiifiee  . . 

lorenlmeiits: 

Merlgnj^eN  nnd  Lounn  . 

Real  Cstute  . 


.S2,075,0IS.0l 

LOUl.U 


. $r>O.R42.(U 

.  12.0<H>.OU 


Office  Furniture  and  Equipment,  lenn  Oepreciution  .. 


MARIYJTIES 

Current  IdobllUles! 

^oten  Payable  to  Rankern^Seetircd  . 

Aceouote  Payable  . . 

Reserve  for  liieome  War  Tax.  Ye».r  .... 

Holdbacks  on  Cnnlnnicrs*  Notes  niscounled 
dividends  Payable  . . 


. $2,151,471.13 


....  fM.Vt.Ilt 

...»  r»,7H:.6(l 

....  14.701.14 

....  2S.«.):.20 


Total  Cnrrrnt  fJAblltllos  . 1 

r4>rt|tares  Payable  nnd  Accrued  Interest  . . 

tlnoarned  flisenunt  . . . . . 

Capital  Stoek: 

Authorised : 

7%  CumnJaflve  Preferred  —  14,000 

sliares  of  $100.00  earb  . $1,400,000.00 

Common-^, 000  bliares  of  on  par  value  . 

Issued: 

1%  Cumulative  Preferred— 3.502  shares 
of  $100.00  eacli  on  which  there  has 

been  paid  . . . $  330,020.00 

Comnioa— 4i,000  sliares  of  n<i  par  value  . 

Surplas  . 

Hioorlty  Interest  lo  Cnpital  Stock  at  A  Siirplus  of 
Htandard  Afcnry,  I,td.  . . . . 


.  .$1,589,475  10 
..  3,o7:Loa 


.330,020.00 

105,045.15 


Coniloffeni  fdaldlltlea^None. 

ACDITORS*  CERTIFICATE 

)  We  have  evamliietl  the  neeoonts  of  Commercial  Finance  Cor* 
porntion,  fdmited,  and  Its  Subsidiaries  Clobe  niscmint  Corpor* 
ation  und  StiiBdnrd  A:;eney,  Ctnilted,  for  tlie  yenr  ended  ltr<‘eni!>er 
.31,  1020,  r.nd  have  prepnred  tlurefrom  the  appended  Consolidnted 
Kalance  Sheet,  wblcli,  in  oiir  opinion.  Is  properly  drawn  up  so  rs 
to  rsMbit  a  true  and  rorreet  view  of  the  state  of  the  Corporntioirs 
affairs  as  at  December  Ml,  10:10,  aecordiiif:  to  the  best  of  our  In* 
formation  nnd  the  explanations  vlven  to  us  and  as  shown  by  the 
books  of  the  Corporation. 

We  hnTo  obtained  all  the  Information  and  oxpliuiotlons  vro 
have  required. 

PEAT,  MAOmCK,  MITCHKEE  A  CO., 

Chartered  Aeeonntante. 


STEEL  (M/ IRON 

raoDucis 

ofeveni  desciiptioa 


Saltt  Ofpets 


HAMILTON  MONTIVaAL  TOIVONTO 

WINNIPEG  VANCOUVEIk  VICTORIA 

HAklPAX  IT,  JOHN 
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BOARD  OF  DIRECTORS 

Sir  Herbert  S.  Holt,  President 
A.  J.  Brown,  K.C,,  Vice-President 
Robert  Adair  A.  D.  MacTier 

J.  L.  Aldred  C.  B.  McNaught 

George  Cavcrhill  F.  W.  Molson 

Hon.  N.  Cnrry  P  r  m-:i| 

Hon.  R.  Dandurand  „  .“d  ® 

F.  G.  Donaldson  Paton 

G.  H.  Duggan  Pc®s® 

F.  P.  Jones  John  H.  Price 

Gordon  W.  MacDougall,  K.C.  F.  W.  Ross 

Wm.  Molson  Maepherson  Hon.  Smeaton  White 


ILOWER  PROFITS 
i  COnONS  DUE  TO 
PRICEJECLINE 

Earnings  Only  Slightly  Off 
At  $460,878  From 
$479,015 


teimlve  experience  in  lumbering  in 
the  province. 

The  coinpuiiy  iia.s  it.s  own  sin  I  T  of 
forestry  engineers  and  (rui.sers  to 
examine  all  properties  .snh.iect  to 
logging  and  di  iving. 

With  the  assurance  of  contracts 
for  a  big  volume  of  cutting  and  driv¬ 
ing  from  the  various  paper  niiilsin 
the  province,  the  new  consolidation, 
having  sound  management  and  op¬ 
portunities  for  .-jconomics  in  opera¬ 
tion.  appears  to  have  good  prospects 
of  early  success  in  its  field  of  en¬ 
deavor. 


8.36  P.C.  ON  COMMON  !  ^ - 

Further  Improvement  in  Already  |  RECORD  YEAR 

Strong  Balance  Sheet  —  In- 1  naAmTwnr 

mTnS^Up*^*^”  for  MONTRI 


F.  G.  Donaldson,  General  Manager 

Montreal  Trust  Company 

RSTARI.ISHED  1889 

Paid-up  Capital  -  $1,000,000  Reserve  -  $1,750,000 

MONTREAL  HALIFAX  TORONTO  WINNIPEG  EDMONTON 
VANCOUVER  LONDON,  ENG. 


I  Reflecting  the  precipitate  drop  in-  i/A*  f  VAElIll  i  Boston — Allaying  fears  that  com- 

|,raw  cotton  prices  during  the  pa^st  -  i  petition  of  radiotelegraph  and  radio 

Cottons  Ud.”  reveal  ?  **  M ^ 000"  Af  ”“1  encroach  upon  the 

I  decline  in  operating  profits  for  the  At  business  Of  cable  companies,  Clar- 

j  year  ended  December  ,31.  1926.  $290,344.  j  Mackay.  president  of  The 

1  Earnings  available  on  the  common  _  j  Mackay  Companies,  declared  at  the 

I  stock  still  shows  a  comfortable  mar-  REST  FUND  INCREASED  annual  meeting  of  shareholders,  held 
'  gin  over  dividend  requirements,  bow-  I  hare,  that  the  cables  have  some 

ever,  at  8.36  per  cent,  as  compared  TT  ,,  .  .  specific  advantages  and  that  they 

with  8.97  per  cent,  for  the  preceding  ‘he  highest  profits  lu  the  hustory  continue  pre-eminent  in  in 

■  rear  and  6  87  per  cent  for  19'M  »  ®  institution  and  the  tiansfer  ternational  communication,  with  the 

i  •  ManufactuHnTpSs  for  th^^^  >adio  supplementing  and  stimulat 

are  shown  down  at  $396,469  from  transoceanic  communication 

;  $446,329.  .but  other  income  was  ^  generally. 

t_2_v.  __  /*00  1  Alt*  OlWlDj^S  BdUfv  lOn  t>lK^  yCflT  ^^ITflCU  VB*2fl  TW  9  lAAl  It^k*  A 

.ulm?  .  December  31.  1926.  Announcement 

come  slisrhtlj  lowei  at  of  ciiornhniHArc:  tnoof-  Til  nrGSGiitinc:  the  annual  renort 


FOR  MONTREAL 
SAVINGS  BANK 


IMACKAYHEADSEESj 
UTTLE  DANGER  IN  I 

NEW  developments! 

Beam  System  and  Radio-Tele- 
phoM  Supplementary  to 
Transatlantic  Cables 

growthIn^iessagk 

Heavy  Capital  Expenditures  in 
Recent  Years  Should  Be  Re-> 
fleeted  in  Higher  Future  Eam-| 
ings — Cash  Position  I 


Laurentide  Power  Company 

LIMITED 

OFFICERS 

F.  A.  Sabbaton,  President.  .luliaji  c.  Smith,  Vice-President, 

Louis  Armstrong,  Treasurer  Wm.  F.  Robinson,  Secretary. 

F.  E.  McNally,  Asst.  Secretary. 

.  DIRECTORS 

J.  E.  Aldred.  F.  A.  Sabbaton.  Julian  C.  Smith,  Edwin  Hanson.  George 
Chaboon,  Jr.,  Howard  Murray,  Charles  R.  Ho.smer,  A.  A.  Tilney, 
Capt.  J.  H.  A.  Acer. 

OFFICES;  1021  Canada  Cement  Itiiilding,  Montreal, 
and  at  Grand’.Mdre,  T.  Qiie. 

Balance  Sheet  December  31st,  1926 
ASSETS 


T'l  opprty,  H  ydi  o-KIcctrio  Liev«»lopmcnt . 
Sinkinj?  Fund  Investment: 

First  Mortgage  Bonds*^ 

r’ost  of  Bonds  redeemed . 

Cash  nith  Trustee . 


. 130.076.523.54 


tory,  Up  ^14,UUU  At  business  df  cable  companies,  Clar- 

$290,344.  I  *^’'*^*^  D.  Mackay.  president  of  The 

_ _  I  -Mackay  Companies,  declared  at  the 

REST  FUND  INCREASED  I  Tere.^h^t  11.7 

- ; - '  specific  advantages  and  that  they 

Ibe  highest  profits  in  the  hi.story  j  would  continue  pre-eminent  in  in 
pi  the  institution  and  the  transfer  j  ternational  communication,  with  the 
of  a  further  $200,000  to  reserve  fund  |  radio  supplementing  and  stimulat 


Oneral  Mortgage  Ronds — 

Cost  of  TTonds  rodoomed .  I.VtoO.rtO 

ra.'^li  with  Trustee  for  redemption .  ... 


I  (‘iporafing  Stores  and  Kquipnient . . .  ...  S0.o75.7T> 

I  Accounts  Koeehable — 

j  Sha$\inigan  Water  A  f’over  Co  —  Powsr  for 

December . %  8J,350.(Xt 

I.aurcntide  Company,  DimUed  —  Tower  for 

l)ecemh''’r . .  ...  W.Sfitl.O.s 

Sundry  I.iebtors...  .* .  857.81 

—  128.PP7ai 

('ash  in  Bank  and  on  hand . . . .  ...  317,176.31 


Tropaid  and  IiefDirefi  Charges 


.Vi6.545t.87 

8.708.66 


compared  with  $509,956.  After  bond 


was  made  at  the  shareholders  meet- 1  1"  presenting  the  annual  report 

ing  of  the  calling  for  the  balance  of  j  'Ir.  .Mackay  dealt  at  considerable 


;  interest  and  bad  debts,  net  earnings  subscription 'price  on  the  stock  length  with  this  question.  Share 
■  of  $460,878  compare  with  $479,01.},  company,  thus  bringing  paid-  holders  in  cable  companies,  he  said. 


I '  and  regular  dividend  disbursements,  capital  to  $2,000,000.  j  arc  constantly  met  with  the  sug 

j  surplus  for  the  .vear  amounts  to  $70,-  profits  for  the  year  arc  shown  all  gestion  that  the  radio  may  supplant 
I  8(8.  The  sum  of  $o<8.2a(  has  been  jogn  ,jp  from  $276,534.  and  af- 1  the  cable,  and  hence  he  felt  it  in 

I  transferred  to  bond  sinking  fund  re-  ,er  dividends  of  $200,000  and  dona- 1  eumbent  upon  him  to  discu.ss  the 
;  $4,430.  surplus  amounted  to  subject  frankly,  not  with  any  desire 

;  $886,61.1  frorn  $1.214.8o1.  Income  5;g,3_g9).  pijo  transfer  of  $200,000  to  belittle  the  achievements  of  radio. 

account  for  the  past  3  years  com-  reserve  fund  brought  that  item  I  which  has  established  a  permanent] 
I  pares  as  follows:  ^ip  $2,000,000  and  reduced  surplus  I  field  for  itself,  but  only  to  allay  auvj 

I  1926  I92S  ]92<  account  to  .$35,507  from  $149,613.  I  apprehension  on  the  part  of  the' 

i  Mfg.  prof.  396,489  44  6  ,329  27a  631  balance  Sheet  reveals  a  ni.9 in- 1  shareholders  by  setting  forth  the 

Other  inr,.  96.6SS  63’«27  176.402  tenance  Of  thc  outstanding  liquid:  situation  as  the  Mackay  trustees  see 

!  — 7777- - 2 - po.sition  of  thc  institution  with  ratio;  it.  He  discussed  thc  nature  of  the 


arc  constantly  met  with  the  sug 


We  have  prepared  a  list  of  securities  that  wc 
consider  will  advance  in  price  during  this 
year  and  we  shall  be  pleased  to  forward  a  copy 
on  request. 

A  coupon  is  attached  for  your  convenience. 


R.  G.  HOERNER  &  CO. 


.Nudilnl  and  5cFlfip<l. 

«Mii-  Report  (iatrti  -lili  .lanuat,'.  l!*-7.  if*  aMathrri. 

BHAnr.  mit.m;  &  co. 

(Jhartrrrd  .\ocounty rity. 

Montie.il.  :;Hh  Januarj'.  1027 


C'apita!  Sto<*k  - 
A  ui  horiroil .  . 


LIABIUTIES 


. .  8io,..no,oon.0fi 


MONTREAL; 

57  St.  Francois  Xavier  St. 

Main  0123 


Investment 

Bankers 


NEW  YORK: 
14  WaU  Street. 
Raatar4Ml 


r'n^^r.^pnndrnf^:  ra»k  und  Walltrldgr,  Members  >.Y.  Stock  KxrhaaRe 
niRECT  PRIVATE  VITBES 


1926 

1926 

1924 

$ 

$ 

.$ 

Mfg.  prof. 

396,469 

446,329 

275.631 

Other  inr, . 

96.688 

63.627 

176.402 

Total  inr. 

493.157 

509.956 

452,033 

Bond  int.. 

28.909 

29.954 

30.003 

Bad  debts 

3,. 37  6 

987 

326 

Taxes.  .  . 

5,647 

N'rt  inr.  . 

4  66,878 

479.015 

416.067 

Vfd.  dlvds. 

210.000 

210,000 

210.000 

Com  divd. 

180.000 

180,000 

180.000 

Previoij.y 

Surplus  .  . 

70.878 

89,015 

26.057 

sui-p.  •  .*1,193.998 

•1.126,836 

1.118.653 

Total  .  1 

264.876 

1.214,861 

1,144,712 

NTransfer 

378,257 

P.  and  I.. 

bal.  .  .  . 

886.619 

1.214.851 

ldl4  4.712 

Earned  on 

common 

8.36% 

8.97% 

6.8775 

-  Income  tax  for  preceding  yrarU-g  go?  from  $149,613. 
diicteo.  I  _ 


government  bonds  up  at  $21,227.978  1  represent  a  revolutionary  technical 
from  $19,089,777;  municipal  hond.s  advance  in  thc  radio  art,  and  docs 
up  at  $22,740,989  from  $22,576.7:50;  not  endow  it  with  any  far-reaching 
and  other  securities  up  at  $1,742.-  advantage.  The  trans-Atlantic  tele- 
119  from  $1,469,498.  Current  assets  phone  service,  he  said,  will  have  no 
show  a  gain  of  almost  $3.000. ono  to  effect  on  the  cable  business  be 
$59,114,339,  and  total  assets  have  in- 1  cause  it  is  necessarily  a  very  costl> 
creased  to  $60,498,656  from  $57  780,-1  .service  and  will  not  be  used  for  the 
664.  Among  thc  liabilities,  deposits  I  everyday  dealings  between  the  con- 
are  up  at  $56,203,449  from  $52.236.- ]  linent.s. 

531:  reserve  fund  up  at  $2.000.noo ,  "The  proof  that  radio  has  made  no 
from  $1,800,000.  and  surplus  down  at;  inroads  on  the  cable  business.”  .Mr, 
$35,507  from  $149,613.  '  .Mac;kay  declared.  "Is  found  in  the 


anrl  fully  paid  up . 

l(i,’».0l.)0  sliRrry  of  ••ach  full'  paid. 

Bonds  — 

First  Mortgagf*  5  per  irnf.  ."O-yrar  Sinking  F'und  Gold 

RoiifUf  due  in-id,  Autliorizpd  and  Is^iuod . 87,5('‘>,‘.*0' 

ftcncral  MoiTg.sgr  per  rent.  20-yeaF  Sinking  Fund 

Gold  Bonds  due  1046  — 

.^u(Mori^^d.  .  .  . . 

IsMird . I 


The  Real  Estate  Loan  Company 
of  Canada,  Limited 

BALANCE  SHEET  AS  AT  Slst  DECEMBER,  1926 


ASSLTS 

Real  Kslate  lioM  for 

sail*  . 

Loans  on  Mortpaprs — 

rrlnoipal . 81 .2i:;,dns.  11 

Inieii'st  fine  and 

nr«Tiio#l .  11 

on  Si'M-kH  and 
ilovminicni  Bond,'*. 
r‘oiniiiion  of  ranjuln 

T5nnd.'4  . 

Fanadinn  Muni'ipuli 
lies,  School  1 11.-5- 
ti'tcts  .Mini  rpiral 
Tolrphojic  1  H'1»«'n 

tures  . 

Cash  Ml  Chailfi'i'd 

Thanks . 

Canli  in  hanfls  of 
in  Groat 
Britain  ..  •# 


LIARILITIKS 
To  the  riiblic: 

I*  (rj,881.75  Slorling  Ihbcntiirc.i 
nntl  Aviruod  Intcr- 

**.st  !  luTCon . $  587 ,02?.  50 

Curronoy  1  *cbr.nt  nro.s 
and  Arcruod  Inter- 

1,2711,017.88  I  rst.  lliorcon .  80,02123 

I  1  >prn  .Aefotinis  and 
*»,.5r.7.0,»  rroviMion  for  Ao- 

rriied  Taxes  ..  .  3.657.33 

i:..l3l.8d  - $ 

To  llir  sharpholderaz 
raiiital  S(o«'k  SiibM’ribrd 
85mMK10.1H) 

Capital  Stock  fully 

8:».4-1.5.Ho  paid .  500.fKK),00 

Begil  ..  .  ..tl265,f»(H>.00 
1 1 ,0S  1.07  Contingerii 

i'und  , .  2.5.000.00 

- _  20n,niio.uo 

»>.2.35.1Kt  r>ividend  No.  SO,  pay 
aide  Vfid  .Ianuar>', 


X — To  bond  Einkin^-fund  ,  LODipa 

«  .  ..  .  balance 

Ralancp  Sheet  Strenirtbened.  3  ycar.s  1 
The  healthy  working  capita]  posi-  proi 
tion  of  the  company  has  been  more 
than  maintained,  current  assets  of  pj^vj^rn'd 
■  $4,035,887  and  current  liabilities  of  Donation 
$918,043,  revealing  liquid  position 
slightly  stronger  at  $3,117,842,  Com-  priv'"/,,, 
parison  of  working  capital  figures 
with  those  for  the  2  previous  years  Total 
follows:  " 

1926  192."  1924  fnnd.. 

$  $  $  P  a  n  rl  I 

Tiir.  as.sol..,  4.03.'>.88T  t.it2R.S63  3.834.508 
Cur.  liabs.  918,045  915.698  803,006 

Not  work. 

cap.  .  .  3.117,842  3,113.165  3.031,502 

The  balance  sheet  shows  inven-  Cash 
torics  materially  reduced,  finished 


on  the  other  hand,  are  up  suhstan- 


CODiparison  of  Income  account  and  i  fact  that  notwithstanding  thc  growth 
balance  sheet  figures  for  the  past  i  in  the  past  five  years  in  the  trnns- 


3  ycar.s  follows: 

PROFIT  Also  LOSS  .ACCOI  AT. 

1926  1925  I9.M 


Dividends  L'nolatrnf*d, 

rlr . 

Profit  «pd  Lo55.s  a* - 
count  ..  ••  ••  .. 


Profits . 

.  .$290,341 

$27n,.334 

$272,036  ' 

lOix-idends.  .  206.000 

199.Sr9| 

Donations  4.460 

7.700 

8.000  1 

Surplus . 

.  .  8.3.864 

69,04.3 

64.24  71 

Prrv.  snip.  .  149,613 

280.363 

216.321 

Total  . 

.  .  235,507 

349,613 

*S0,3fi8 

Trans. 

J  rr>s. 

f iind .  . 

.  .  260.006 

260.060 

P.  and  I, 

.  bal.  35,307 

149,613 

286,368  1 

n.4LA\rK  SHEE'I'. 

Assets. 

1926 

1 

1924 

$ 

* 

$ 

Cash  .  . 

S. 272.32, 3  7.861.475 

8.778.2  41 

Govt. 

bond.s 

21.227,978  19.089,777  1 

7.863,261' 

^funir. 

bonds 

Other 

22,74  0.989  22. 

576.730  2 

1.228.130  1 

1.742,1  19  1,469.498 

1,491,515| 

Call 

loan.s 

Charity 

3.130.926  .3. 

216.276 

5,567,461 ! 

1 

fund 

180,006 

180.060 

180,000  i 

Pren»i.ses 

1,170.06(1  1,176.000 

1,107,000' 

Sundry 

34.317 

213.908 

54,822  i 

mission  of  messages  by  radio  be¬ 
tween  thc  continents  the  number  of 
paid  words  transmitted  by  your 


Strong  Liffniii  Position. 

An  idea  of  the  remarkably  strong 
financial  position  of  thc  company 
was  given  by  Mr.  Mackay.  when  he 
stated  that  at  thc  present  time  the 
consolidated  current  assets  of  the 
companies,  the  greater  portion  of 
which  are  represented  by  readily 
marketahle  securities  and  cash,  ag¬ 
gregate  $24,000,000,  while  the  cur- 


Dtiring  the  past  twenty  years,  it 
was  stated,  the  companies  issued  no 
new  securities,  but  all  capital  ex¬ 
penditures  were  provided  front  re- 
serve.s  and  earnings.  During  thc 
past  six  years  over  $23,000,000  were 


i  “rfu-?.®  Total  6^7^8.656  67.780.664  56.233,7901  and  wires  and  additions'  to  op- 


PROI'IT  A.\n  LOSS  A4  r4»i:NT  —  For  the  Trar  EndifiR  3UI  l>orfnibrr,  19S8. 

IntPrcsl  paid  and  accrued  on  Balance  fort'-ard,  31st  Pc- 

nionf'y  l»orro"cd . %  35.5(iri.61  rembpr.  1025 . J5,i»8?.08 

Kxp*-ns»‘.«4  of  tnonpy  borrowed  and  ••  Less:  Voted  '  at  Annual 

lent .  2.V»2.r*7  Meeting  to  President 

Cost  of  M?4nncement  and  T^ireetors’  and  Vice-President  1,20(1.00 

cnmpen.‘4ntiou .  14, 5-1, '1.47  — — — — $  i 

Government  and  .Mnnielpal  Taxes  Ineome  from  Interest  on 

paid  ami  ncrrne<| .  4.601.4.3  Investments . .  ??! 

Piviflends  Nos.  an<l  SO .  o5,OOO.iV> 

Balance  carrifnl  foruard .  11,072.10 


„  I  changes  of  note  amObg  the  liabili- 

-  Ri8.8fi6.nu!  ties.  Herewith  comparison  of  bal- 

- ance  sheet  fignres  -with  the  2  preri- 

$1 ,4no,ir,8.or>  years: 

iA-a  Assets, 

’  1926  1925  1924 

S  s  % 


Llf^llHlro. 

1926  1925 

$  * 
56,203.449  53.695.127 


crating  equipment.  These  addition- 
1924  I  al  expenditures  have  not  as  yet  been 
25  *531  i  reflected  in  net  earnings,  but  they 
*’  93.’342  ate  expected  to  show  results  In 
180.(100;  1927.  As  a  result  of  the  efforts  of 
1  498  ’70’  engineers,  he  added,  capacity  of 
’  i  the  ocean  cables  has  been  increased 


Balance  forward,  31st  Pc-  H*  j*  ‘J  C7p©n  ac 

rc-mh-r.  1925  ......  8.5,r.89.08  ‘Preperty  .4,828.12.5  4.779.969  4,786,937  ‘ 

Lcm:  Vofcrt  at  AnmmI  Cgs,,  .  ,  _  28.852  70,332  63,783  •’ 

Mrotinc  to  „  Acc.  receiv.  859,690  875.388  942,883 

and  Mra-Prcsidrnt  ..  1,200,00  Invi»nt>.  .1.285.435  1.382.887  t .306.4 64  I  ” 

,  ,  ,,  .  - *  4.489.08  Raw  cotton  355.221  650,334  521,323 

Inromo  from  Intcrrat  on  ™  Supplies.  .  286.9'38  295,922  361.054' 

Invratmcnt.a .  98,860.40  Loans.  .  .1,219,749  745,000  650.009  — 

Unexp.  ins.  2,030  5,460  6.803 ;  «aam 


Rec.  Gen.  93.34  2 
Fhar.  fund  180.000 
Open  aces.  486,358 


Capital  1.500.000  1,198,570 


A*  4  ouiifs  P;iyHblo  — 

IMD  Payabtp . 

\\Atpr  Brntn!?* . 

Ai'crupd  Taxps . 

Sundrj-  Creditor's . 


Bond  Inlctp|$t  pR'Rhlp  2nd  ,Ixn.,  I?2T  . |I21.'»,225.?(' 

Id'idond  rR>Hblo  irnli  .laniiar>,  IJvjT  . 131.2A(>b 

I’nclqimpd  lU' idrnds  and  r!onnon« .  2.7.'>4.7I 

Sinking  Fund  InFlalincni^pH.' able  2iul  Jan..  I?27  16,1.35. 1^ 


I,52‘‘,00O.(j»i 

- ?.0*J5.0tKJ.d0 

»I3.37M>o 
27,501. 1 1 
76, 61.1. .'4' 

1o,g?|.!rr» 


Kr.<«rr'  p«  — 

Sinking  Funds . 

Doprj'ciaiion  . 

C^rnflngrnt  and  In-iurnnib'  I’unds 


JI5752.26A.21 

.vio.nnrr.oo 

?0,oni».ori 


l..';42.2g».2l  I 
I5.004.fl4 


.\ppro*'Gd  on  behalf  of  (hr  Koi rd, 
HOWAKD  MTJRRAV,  f 
J.  H.  A.  ACFn, 


,000,000  1.800.000  1.800,000  over 


35.507  149,613  280,568:  years  ago. 

Total  60.4  98,656  57.780.664  36,23S,79'ii i  The  financial  statemept  presented 

_ _ _  I  .showed. 'as  usual,  only  sufficient  in- 

_  _  _  vrn  A  Vk  come  to  meet  dividend  requirements 

IMpDllypfl  yliAlc  ond  operating  expenses,  with  ai 

llTUTlt V  T  ul/  1  1ja11\  I  small  balance  remaining.  Tt  is  thc 

/mAfifXT  nPnilDT  policy  of  the  Mackay  Companies  to 

I  nllWIll  InllNI  I  II  -NUfficient  monies  from  its 

vll V  I f  i"  lllvUl  vVa  I  siibSidiarlA.  which  added  to  income 

_ ,  j  and  profits  from  its  other  invest- 

Gross  Earnings  At  Record  Peak:  ments,  will  enable  It  to  pay  diri- 


as  compared  with  a  few 


sTr^isj  $m,349.48  Total  .  .8.66^3  8^14.292  8,627.f49 

_ _ _ _ — .  -„v-  T  Aivir.dviv  \ianavin«-  j-tnr  Pfd.  stocW . 3,000,000  3,090,000  3.000,000 

MOLTO.N,  Managing  Director.  stock . 3.000.000  3.000.009  3,000,000 

ArillTORS*  CERTmCATE  Rond*  .  .  .  583.026  602.981  604.928 

UV  h.Tvr  ntiditfd  tljr  hnoks  and  aocoijnt.s  of  the  Koal  Estafa  I.oen  Company  of  Acc.  pay.  .  918,045  915.699  803.006 

Canndii,  T,imil<-d,  for  iho  yoar  endrd  .31st  Pocambor,  1?t26.  and  hava  vorified  this  Cash,  Bond  S.  F.  416,973  18.761  18.636 

I-.anl<  lial.-incc.s  and  Sn-nritip.s  of  tlio  rompany.  Aftor  due  consideration,  we  have  formed  Pena.  fund.  61,378  62.000  65.967 

i  n  indopeiident  opinion  ns  to  the  position  of  the  Company.  In  our  opinion  so  formed,  and  Surplus  .  .  886,619  1,214.851  1.144.712 

aceordlng  to  the  be.st  of  our  infonnation  and  explanation.-  given  to  us.  we  certify  that  the - 

above  sliitemvnts  set  forth  fairly  and  tnily  the  state  of  affairs  of  the  Company  and  are  In  Total  .  .  .8,866.M3  8.814,392  8,627,349 

accordance  with  it.a  hoohs.  All  transactions  of  the  Company  that  have  oome  within  • — Less  depreciation. 

our  notice  have  been  within  thc  powers  of  the  Ootnpa|^.  Tronblc. 

Toronto,  -^tst  .lanuar}'.  1927.  li.  J.' WELCH,  F.c.A,  }  Auditors.  Sales  for  the  year  shcwcd  a  re- 


IMPROVED  YEAR 
CROWN  TRUST  CO. 


PROFIT  AND  LOSS  STATEMENT 
Year  ended  31st  December,  1926 


La  mine:#' 

C-rn^f*  from  Powpr . . 

Misccllsnroufl  Jnceine,  Jntcpp^i  on  Invontmcnla,  etc. 


J1.476.766.40 

6.P80.5i^ 


Bxnon.'srn  ^ 

operation  ...  . . 

Maintonancf.  . 

Water  ncntpl« . . 

'f’qx^  (Pro'InctAl  unH  Municipal) 
Gcnerml  Expenaw  . . a.  . 


NM  JCarnintfl  from  Opera tiom* . . 

ru'duot — 

IntofeM  on  Rowl-^ . 

Proportton  of  Bond  Conversion  (1?25>  expensr 


t’i 

.*77,4«T.7f 
HP.232.RR 
45.1 18.m 
36.544.19 


.$466.679  06 
.  7.860.00 


iTofil  for  tho  y4*»r  . . 

laP.SS  — 

Provi*»ion  fnr  inromf  tax,  JPCO . . 


.Surplus  hromht  foi*narri  fr^m  pre' lous  year 


Dcduct-- 

Sinkincr  FTind  for  Redemption  of  Bonds  ... 
Dividend  at  5%  for  year,  paid  ffuartcrly. . . . 
Transfprn.'d  to  Doprceiatlon  Rcfleno 


764.177.00 

26.I6T.04 

730,344.04 


. .  P0.250.no 

...  .52.5.000.00 
100,000.00 


715,250.00 

15.OP4.P4 


M'ore  Tow^t  Tronble.  ^ ‘ 

Sales  for  the  year  shewed  a  re-  r  wcrl ! 

ductlon  of  $341,028  from  those  for  history  of  tiie  companv  were; 


D  I  CL  .  D  -1  I  an»l  expenses. 

— Balance  dneet  Keveais  |  p.  Osier,  of  Toronto,  was  elect- 

Steady  Growth.  i  ed  a  trustee. 

_ _  I  Profit  and  loss  figures  for  the 

Gross  earnings  at  the  highest  level  i  past  3  years  compares  as  follows; 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  federal  Building 


AUTHORIZED  CAPITAL 


$6,500,000 


CANADIAN.  PACIFIC 


duXn  of  $341,028  from  those  for'  In  the  history  of  1  'T 

1925  at  $6,626,017.  revealed  by  the  annual  report  of  .4,922.811  4.801.207  4.787.286 

Sir  Clmries  Gordon,  the  nresident.  C^«>wn  Trust  Company  at  the  annual  opc.  exp,  .  296.640  184.937  173.955 

on  presenting  thc  report,  stated  In  week,  ^re^ed  ex-  - 

part*  penditures  resultog  from  the  occu-  .4,626.171  4.616.270  4.6i3.33i 

-The  sudden  decline  in  raw  cotton  Vc  ^ 

during  the  year  had  the  effect  of  un.  .  .  ,5.060  10.569  11.770 

ss,  ,rpS“'  .p. 

tive  policy  of  keeping  Inventories  on  j  ^,47  750  tpe  pre-  figures  with  those  for  the  2  previous 

a  sound  basis  your  company  has  not  J’S/^Vl36  135  in  1924  years,  follows:  I 

suffered  extenrively  through  the  ,0.6 9 -8  is-.,  i 

water  im  left  uct  carnings  at  $56,693.  as  come  *"  j  I 

New  machmerj  and  water  im-  ^  $56,182  in  the  previous  Dscember-- 

provements  amounting  to  $207,668  P  Dividends  for  the  yearamount-  jnvest  .92,883.716  93.837,754  93.2l9,8ot 

and  replacement  machinery  amount-  leavin-  a  balance  of  -.-.,^.1 

Inn  in  870  488  have  been  added  to  to  $30,0410,  leaving  a  oaiancc  OT  rcc-iv.  .  824,08.,  46o.T96  29.,. .,68 
in„  to  $(0,488.  nave  neen  aariea  'o  ■  ;|!25_6o:;  Prcviou.s  balance  was  - - -  - I 


t  'omparison  of  balance  sheet  show 


Assets. 

1926  1925 

S  S 


TRAINS  s  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 

Bushic.ss  men  use  thc  Ganadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


LEWIS  BUILDING 

17  ST.  .I0H\  STKFFT 

Over  Eighty  insurance  companies  and  numerous  financial 
houses  have  their  offices  in  this  modern  ten-storey  fireproof 
building.  _ 

A  few  w  ell-ligiiled,  very  (iesirii'iily  .sitiialed  offiee.s  to  rent. 
Apply  Sii))erit\teiidem.  .MAin  6938. 


j  the  property.” 

'brichTprospects 

NEW  LOGGING  CO. 


brought  forward  at  $21,965,  maWng  Total  .93.107,861  94. 294. ,559  93. .515. 1 ,2 
a  total  of  $47,659.  Tran.sfer  of  $25.-  Mabiiitisa.  | 

900  to  reserve,  left  profit  and  loss  stock'  so. oun.noo  so.nno.nno  sn.unn.onn 
balance  in  the  nirrent  report  at  Common  i 

$22,658.  stork  .41.380,499  41.3*0.406  4U3S0.406. 

In  presentin.g  the  report  to  share-  gfi^puJC^  2.1SM6?’  2.i.is!34i  iVii.Ti*’* 

holders,  the  general  manager,  Irv-  - - 

inc  P.  Rexford,  said,  in  part:  Total  .9,3.767.801  9t. 294.550  9:l.315.1 72' 


The  thirty-second  annual  report  of  | 


1  Northern  liOgging  &  Contracting,  I  itig  P.  Rexford.  said,  in  part:  Total  .9,3.707.801  9t.29t.350  9:i.oi.,.i  1 2' 

Ltd.,  incorporated  under  thc  Pro-  ‘Our  holdings  of  first  mortgage 

Vince  of  Quebec  Companies  Act.with  loans  have  increased  from  $259,000  BUSINESS  EXPANSION 
a  cag»ital  of  $250,000  and'hcad  office  to  $291,000.  Our  call  and  time  loans  MimiAi  ciDr  rr* 

In  Quebec.  This  company  has  been  have  increased  from  $249,000  to  rc/K  mu  I  UAl- rmc,  L-L/. 

1  formed  as  thc  result  of  a  merger  of  $415,000.  Thc  amount  of  clients’  ______ 

j  five  private  similar  contracting  or-  funds  on  deposit  have  increased  thirty-second  annual  report  of 

I  ganlzatioDs  which  have  for  a  nura-  from  $194,000  to  $380,000.  Our  ro-  tjjg  Farmers'  Mutual  Fire  Insur.'uiec 
I  her  of  years  been  contracting  for  serve  fund  has  increased  from  $175,-  Company  shows  a  surplsn  of  $8,336, 

I  logging  and  driving  in  large  quanti-  000  to  $200,000.  aOer  paring  al!  claims  and  expen- 

1  ties,  for  practically  all  tJniber  land  "The  total  assets  of  our  capital  ros,  which  was  added  to  the  reserve 
'  owners  throughout  Quebec.  account  have  Increased  from  $910,-  which  now  amounts  to  $66,675  in 

I  The  group  which  is  responsible  000  to  $1,104,000,  an  Increase  of  over  cash  in  bank  and  bonds.  The 
j  for  the  formation  of  the  company  is  20  per  cent.  The  total  figurcvs  of  total  surplu.s,  including  premium 
I  representative  of  very  strong  fl-  our  guaranteed  account,  repesent-  notes,  amounts  to  $697,755.  The 

.  nancial  Interests  and  vast  experi-  ing  fund.s  of  clients  placed  with  us  amount  of  in.surance  carried  i.s  $26,- 
ence  in  this  line  of  contracting.  The  for  investment  under  our  guarantee,  logjts,  an  increase  of  over  52.500,- 
,  managing  director,  Eugene  G.  Audet,  have  increased  from  $1,056,000  to  qOO  over  1925. 
of  Quebec,  is  a  well  known  banker,  $1,716,000,  an  increase  of  over  60  The  following  officers  and  direc- 
1  having  successively  been  connected  per  cent.  tors  were  appointed;  President,  Alex. 

j  for  years  with  Banque  Natlonale,  - ;; - — ;; - ^  Horn.  Lindsay;  vice-president,  J.  R. 

Bnnque  d’Hocheiaga,  and  then  with  GERMAN  FRICKS  GO  LOHKK.  Magee,  Janetville:  secretary-treas- 
I  La  Banque  Canadienne  Natlonale,  as  Berlin.  The  official  index  of  urer.  Pearl  James.  Lindsay;  W.  Hos- 
I  assistant  superintendent  of  Eastern  wholesale  prices  as  of  Feb.  2  works  kins.  Woodvllle;  W.  H.  Lowes,  Ida; 
.District.  He  left  banking  last  year  out  at  135.4.  as  against  135.9  in  the  John  Suggitt,  Cameron;  John  Rob- 

j  to  enter  into  business  on  bis  own  preceding  week.  The  report  on  ert.sM,  W.  .1.  Porter.  Maurice  Mc- 

accouni.  Mr.  Audet  himself,  dur-  wages  for  1926  shows  the  rate  of  pay-  Millan,  J.  B.  Nicholls,  Albert  David- 
I  ing  his  banking  career,  has  had  ex-  ment  to  have  been  almost  stable.  son. 


sJurplus  Carried  Forward . $ 

SHABr.  MILNK  A  CO..  ~  “ 

f^hartcred  AecounlantvS. 

Montreal.  Toronto,  New  York. 

MontfARi,  .laniiar.'  2}th.  1?27. 

J’hc  President  and  Shareholders. 

J.aureiitide  Tower  Company,  Limitf'd 
Montreal.  * 

(;en?lemen : 

Wc  ha'e  audited  ihc  Book,?  and  .Account.**  of  your  Company  for  th^  yf>nr 
endu'd  .'Jtst  r*rrember,  IP-’R.  and  attach  hereto  the  following  statement,  \iz.: 

Balance  Sheet  as  at  Slat  December, 

Profit  and  Lose  Account  for  the  year  10*JU. 

Si4ii>jfai  t.or.\  vouchers  have  been  produced  for  all  tJi»biji.'-‘enicni''. 

Inventor'  valuations  have  been  accepted  under  certificate  of  your  Mana-ci  of 
(.‘peiations,  as  to  quantities  and  value.  * 

.Securities  and  Rank  Ifalancos  ha.\  e  been  vrrifieil  by  «*eriificArr  nf  the  v}:nour» 
depoAitorie.g. 

The  prov’isions  for  Siiikins  rund  as  caiird  for  by  t.lip  Tru.si  Deeds  h,i»c  in  on 
niade. 

CICRTUTCATr;. 

have  examitved  the  attached  Balance  She«'t  as  at  IHst  Dccenibcr. 

10-(».  with  the  Books  and  X'ouchers  relatln.;;  tlurcu>  and  certify  that,  in 
our  opinion,  such  Balance  Sheet  is  properly  drawn  up  .so  aa  to  exhibit 
a  true  and  correct  view  of  thc  state  nf  the  Company's  affairs  accordiiu' 
to  thc  best  of  our  infoFnjation  and  the  explanation.^  ;^iven  us,  and  a.s* 
shown  by  the  Books  of  thc  Company. 

We  have  received  all  the  information  and  e.xplanatlons  wo  have 
required. 

Respectfully  submitted, 

SHARP.  MILNK  CO.. 

Chartered  Accountant^. 

RKI^DHT  OK  THK  BO.ARD  OF  DIRECTORS  OF  'niE 

LAURENTIDE  POWER  COMPANY.  LIMITED 

SUB.MITTEP  ro  THE  SUAKEIIOLDEItS  Of  THE  COMI’.\.NV 
.\T  THE  .VN.SrAL  MBIiTl.NG,  I'EIIRUARY  I.iTII,  1927. 

The  Roard  of  Direetors  of  the  Laurentide  I’ower  Company.  Limited,  .submit 
herewith  to  the  Shareholders!  a  statement  of  thc  operatidna  of  their  Company  for 
the  year  ended  ne*r(*ml)er  rtlst.  I02t!. 

The  total  revenue  for  the  year  from  all  aouiees  was  .$I.IS.'i.TI7.n.|.  .Vfter  mak 
inn  provision  for  interest  eliargea.  bond  eonveraion  espem.se.  water  rentala.  opera 
tion  and  maintenanre.  Iltere  resiiUa  a  siirplua  of  $7.">4,1T7.0(i.  lesa  provision  for 
Income  Tax,  1926,  $.">6, 600.00.  plus  thc  surplus  for  the  previous  year.  .1!2(;,I(m.!M, 
making  a  surplus  of  *730,344.94. 

1'roni  this  should  he  dedueied  the  Sinkinif  ftmi)  for  the  redemprioii  of  the 
Honds  of  .*90.'2.)0.00,  (he  dividends  at  the  rate  of  per  eenl.,  amounting  for  thc 
year  to  $.'i2."i.OO0,O0,  and  thc  amount  provided  for  depreci.aiiori  rc.serve  $l00,i)00.0o! 
total  .87 15.250.00.  Icavin.-  a  surplu.s  to  be  carried  forvanl  of  *15.091.91. 

The  operating  lytnriitiona  of  tlm  I'oteer  Plant  of  .voiir  Compaii!  have  been 
normal  in  all  resperts  during  the  past  >ear,  as  have  the  delircries  of  power  under 
existing  lontraels  and.  therefoie.  the  financial  relunis  have  boon  almost  idcnlioal 
nith  those  shown  in  the  pr.iedinc  two  year.4.  Tho  ph.vsieal  condition  of  the 
prnpertics  belonging  to  .voiii  Compan.v  are  being  niaintainod  at  Ihe  highest  pos¬ 
sible  standard. 

’  Rcspeci fully  submitted, 

f.  .5.  SABBAI'ON, 

Presidtint, 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rontal  $5.00  a  yoar  up 
according  to  oin 


Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


QUEBEC  PULP  &  PAPER  MILLS  LlMlTEb  l 


im  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  18,  1927. 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


.Tnmr<?  Cradock  Sini|)f:on.  whose 
(lejitli  oocurred  this  week,  was  the 
oldest  I'enl  estate  man  in  Montreal, 
having  heeu  actively  eiigased  in  the 
business  of  mortgage  loans,  firein- 
surnnce  and  real  estate  since  1870. 
Kighty-nine  years  of  age,  lie  was  in 
actual  direction  of  the'affairs  of  his 
concern,  the  fradock  Simpson  Coin- 
liany,  until  the  day  of  his  death. 
Born  in  renetangulshonn,  Ontario, 


appointed  by  the  Rhodes  Oovern-  j 
nient  of  Nova  Scotia  to  investigate  | 
conditions  in  the  coal  fileds  of  that  | 
jirovince.  and  last  yc:ir  at  the  re-  | 
<|Uost  of  the  King  (Jovernmeni,  he  I 
a.cted  as  chairman  of  the  Royal  Com-  I 
mission  which  enquired  into  the  1 
grievanees  of  the  .Maritime  Brovin- 1. 
ees.  Sir  Andrew,  who  is  onl.''  12.  i 
was  horn  in  Ayr.shire.  On  the  reor¬ 
ganization  of  the  Shipliuilding  Kni- 
ployei-s’  Federation  and  the  remov¬ 
al  of  its  headquarters  to  London  he 
became  its  secretary.  He  was  ap-( 
pointed  by  Sir  .loseph.  now  Lord,  I 
Maclay.  as  secretarv  to  the  Mer- ( 
chant  Shipbuilding  .Vdvisoiy  Com¬ 
mittee  to  the  Shipping  Controller.! 
He  was  later  .ioint  secretary  to  the  I , 


Operating  Income  Up  $150,000 
At  $1,218,105— Bond  In-  | 
tercst  Earned  15  Times 


HEALTHY  SURPLUS  SHOWN 


NEWSPRINT 


Manu'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Only  Slight  Reduction  in  Work¬ 
ing  Capital  Despite  Wide  Ex¬ 
pansions  —  Balance  Sheet 
Maintained  on  Strong  Basis 


Provincial  Paper  Mills.  Ltd.,  in  tlie 
*  year  P>2t)  earned  profits  equal  to 
I  ir>  times  bond  iulerest  requirements, 
more  than  si,\  times  the  iirotorred 
dividends  for  tlie  periiai  and  equal 
,  to  17. r<  on  the  common  stock,  as; 
I  compared  with  lo.'J."''r  earned  on  the 
i  .junior  issue  in  1P25.  This  w  as  a 
now  high  record  witli  the  exception 
of  the  abnormal  operating  itcriod  of 
jP2i).  when  over  28' t  was  shown. 
Manufacturing  profits  amounted, 
t'n  .SI  218,105  atid  sundry  revenue 
!Sfi,375.  making  a  total  revenue  ot  $L- 
224,480.  as  compared  with  $1,000,301 
in  102.5.  representing  an  increase  of; 
■$16-I17t!.  or  15' f.  Bond  interest  ab- i 
.sorbed  $81,580,  depreciation  $300,000,1 
reserve  for  doubtful  debts  $2,100,  | 
balanee  of  bond  discount  $50,000.  re¬ 
serve  for  inromp  tax  payable  in  l!i27 
.$80,000.  and  preferred  dividends  i 
■$110,000.  .'Vfter  these  dediictioiis. 
Still  101  reniiiiiied.  The  regular 
tl'r  dividends  on  common  wore  paid, 
with  a  bonus  of  I'r.  leaving  a  sur-| 
l>lus  to  rarry  forward  into  profit  and  i 
loss  account  of  .*380. 101.  This  with 
the  balance  of  $038,220  brought  tor- 
ward  m.nde  the  total  balance  c.ir- 
I  ied  forw  .'ird  ■81,302.711. 

Income  accounts  for  2  past  ,'cai.s 
compj  rod : 

1328  1023  i 

Siirn’ii.s  hretigl'.t- 
aid  .  .  .  , 

.M.uuira'  un  inu:  pr 


fl.  L.  Harley,  liead  of  the  broker¬ 
age  house  ot  (icorge  E.  Harley 
I  o..  w  ith  olfiees  in  Toronto  and 
London.  Out.,  has  been  elected  a 


:  Admiralty  Shipbuilding  Council  un- 
I  dcr  Sir  Erie  Geddes.  who  was  then 
Eir.st  Lord  of  the  Admiralty.  He 
first  became  known  to  the  .general 
public  as  Coal  Controller  in  1019-20, 

:  and  his  handling  of  affairs  w'hile 
I  the  industry  was  passing  through 
I  Its  transition  period  secured  him  the 
I  (Wnfidenee  of  all  parties  in  the  in- 
I  diistr.v,.  and  of  the  consumers.  On 
I  the  formation  of  the  present  Mines 
I  Department  he  became  chairman  of 
I  the  Advisory  Committee  of  the  De- 
j  partniont.  At  the  termination  of  ids 
'appointment  as  Coal  Controller  he 
I  became  permanent  vice-president  cf 
I  the  Shipbuilding  Employers’  Feder- 
:  ation,  and  has  directed  the  activl- 
ities  of  that  federation  with  conspic- 1 
I  nous  success  during  the  difficult  i 
[years  of  the  depression.  j 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 


Sault  Ste.  Marie,  Canada 


LUMBER 

Bleached  Sulphite  Pulp 


^?.^NUFACTURERS  OF 


NEWS  PRINT  PAPER 


DAILY  CAPACITY 


Cable  Address  s— ‘’FVaser." 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 


MILLS  AT: 
ESPANOLA 


STURGEON  FALLS 


EDMUNDSTON.  N.B 


After  taking  one  of  the  leading 
roles  in  the  Manitoba  pulpwood  dra- 
I  ma,  R.  H.  Webb,  of  Winnipeg,  left 
I  for  a  sliort  vacation  at  the  Coast. 
Col.  M'ebb's  holiday,  however,  will 
not  he  entirely  repo.seful.  He  is 
billed  to  address  tlie  boards  of 
trade  in  .Moose  .Inw'  and  Saskatoon, 
and  he  is  also  scheduled  to  speak 
in  Calgary,  Nelsoin,  Spokane  and 
Seattle.  Among  other  subjects  the 
mayor  will  discuss  the  tourist,  situ- 
iition,  the  Hudson  Bay  Railway,  the 
M'est's  natural  resources  problem 
and  immigration,  At  Vancouver  he 
anticipates  taking  a  rest.  Despite 
the  fact  that  he  is  often  assailed  for 
lack  of  tact  and  over-aggressiveness 
Winnipeg  has  had  few  mayors  who 
have  been  as  zealous  in  the  inter¬ 
ests  of  the  community,  as  Col.  Webb. 
Only  five  years  ago  ihe  was  a  resi¬ 
dent  of  Montreal,  the  .  manager  of 
the  Windsor  Hotel.  To-day  he  is  a 
real  westerner  ot  the  t.v.pe .  common 
enough  in  the  pre-war  days,  but  not 
so  much  in  e\idence  sipce  that  lime. 


LI.MlTLtU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAXrF  Vn'rRINO  ALi-  ORAHrs  of  the  following  bo.\ri>s  « 

LUIPBOAKD  MMVSBOAltl)  VAT  LINED  BOARD 

8IKAWBOARD  WOODPILP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

yill.LS  AT 

Frankfbrd,  Ont.  Campbeliford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street.  Montreal 

J.  G.  G.  KERRY  DAVID  F.  ROBERTSON  CIIAS.  E.  WHITTE.V 
PrCKldent  General  Mnnugcr  Secretiiry-Treasurer 


member  of  the  Toronto  stock  ex- 
,?21' change.  .Mr.  Harley  is  very  well 
kiiowu  in  brokerage  circles,  having 
Slit  been  formerly  connected  with  F.  B. 
22,5  .McCurdy  &  Co  .  Halifax,  and  .Joim- 
ston  &  Ward,  of  Montreal.  The 
firm  will  deal  exclusively  in  listed 
S'j  stocks. 


General  Offices:  CHICOUTIMI,  P.Q, 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


Sir  .\ndrew'  Rae  Duncan,  w  ho  has 
been  appointed  to  the  imiiortant 
post  of  chairman  of  the  hoard  of 
control  under  the  new  Electricity 
Act  of  Great  Britain,  and  who  is  un¬ 
dertaking  bis  new  duties  without 
salary,  is  well  known  in  Canada. 
He  was  chairman  of  the  commission 


MILLS: 

VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS: 

"SAGUENAY, 

CHICOUTIMr* 


liMpro'-ite  Balanee  Sheet. 

Tlie  balance  sheet  provides  some 
interesting  eomiKirisons.  Projierty 
end  tdaiit  account  was  placed  at  $S - 
238,527,  eompared  with  87.i.*n9.3l9  :tt 
the  end  of  11125.  an  ineica.se  of  $L- 
of  this  increase.  $1  081,407 
was  for  Port  .Arthur  extensions  dur¬ 
ing  P»28.  Tlie  only  items  found  on 
the  liabilities  side  to  offset  tiie  addi¬ 
tional  fixed  as.sets  include  bank  loans 
•for  Port  Arthur  extensions." 
amounting  to  StOo.OOO  and  iiceoiint.s 
payable  for  Port  .Arthur  exlension.s 
of  $145.7t>9,  making  a  total  of  .$515,- 
7m9.  Suiitraeling  this  amount  from 
$1.229  008  additional  assets.  tin 
amount  of  $^83,299  is  left  to  be  ar- 
eounted  for.  Presumablj.  this  came 
out  of  earnin,gf.  Total  assets  stood 
at  $10,866,881.  an  inerea.se  of  $1,194.- 


the  company  pointed  out  that  Caron- 
Dupont  Incorporated,  of  Wilming¬ 
ton  Delaware,  is  in  charge, of  the 
exploitation  of  tlie  engin.e  for  auto¬ 
mobiles  and  all  other  fields  ot  ap¬ 
plication  in  that  country,  and  while 
Mr.  I'aron  stated  he  is  not  authorized 
to  speak  for  them,  it  was  intimated 
that  developments  there  are  of  :i 
very  satisfactory  naitire. 

As  a  result  of  recent  engineering 
studies  and  conferences  hetw’cen  en¬ 
gineers  of  Caron  Brothers,  Inc.,  and 
Caron-Dupont.  Irvc..  a  very  impor¬ 
tant  announcement  is  expected  to  bo 
made  shortly. 


LIMITED 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


Withdrawal  of  Company  From 
Canadian  Export  Paper  Com-  j 
pany  Announced 


Head  Office 


Quebec 


General  Contractors 
BUILDINGS,  C.\NALS,  DOCKS, 
POWER  DEVELOPiMENT 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


GERMANY  MAY  NOW 
SUSPEND  STEEL  EXPORTS 


Head  Office:  MONTREAL 

Branch  Offices; 
THOROLD 


Berlin.  —  The  international  steel 
cartel  is  about  to  reduce  total  allot¬ 
ments  of  production.  Germany  will 
probably  agree  to  withdraw-  from 
the  steel  export  market  on  the  con¬ 
dition  that  the  cartel  reduces  the 
amount  of  penalties  imposed  on  her 
for  exceeding  her  quota  in  the  last 
few  months. 

German  producers,  in  fact,  wel¬ 
come  this  suggestion  because  the 
works  are  fully  occupied  with  home 
orders,  and  because  export  is  un¬ 
profitable.  owing  to  the  fact  that 
international  prices  are  lower  than 
home  prices.  German  manufactur¬ 
ers  now  export  bars-  at  117  marks 
per  metric  ton  whereas  they  can 
get  131  marks  in  the  German  mar¬ 
ket. _ ^ ^ _  ' 


OTTAWA 


VICTORIA 


Port  Alfred  Poip  £  Paper 

CORPORATION 


HEAD  OFFICE 


CANADA  CEMENT  COMPANY  BUILDING 
MONTREAL.  P.Q. 


Induttriali-Public  Utilitiet-Natural  Reiourcci 


Mills  at  PORT  ALFRED,  P.Q 


4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


CRANE 


Power  Plant  Equipment 

sueces.sfully  withstaiuis  all  the  exacting  require¬ 
ments  of  the  leading  inspection  bureaus,  and 
may  be  relied  upon  for  dependable  and  accurate 
operation  under  all  the  A’arying  conditions  of 
indu.slrial  service. 


J.  S.  MITCHELL  &  CO 

Established  1876  LIMITED 


Your  Property 

Dollars 


(Fnun  the  Titroufo  Bureiiii  of  Tlie 
FiiiiiiH-iul  Times.) 

!  Toronto. — Net  earnings  of  Fanny 
Farmer  f3indy  Shf)|).s,  Inc.,  for  the 
year  ended  December  31.  1928,  alter 
'  rharges  and  taxes,  amounted  i-) 
jS367. 701.  equivalent  to  $2.95  ashtire 
on  outstanding  loo.orifi  share.s  of 
T'ominon.  tifter  priferrcfl  dividends. 

‘  In  1925  net  tofaRfd  $242,319.  or  $1.7'i 
a  slntre  on  common 
:  Sales  for  the  yr. ir  amounted  to 
$3.3.53.928,  ;m  increase  of  -L’d.F,  over 
1925.  At  the  close  of  Ilecfnilier.  the 
cnnif)ady  had  in  oper.ition  91  sliops, 
compared  with  77  at  the  ( lo-se  of  the 
I  I'll  vioiis  year. 

IinproTt'd  Baliince  sheef. 

j  The  balance  slicet  showed  maikcd 
improvement  dtiruig  the  year,  (dir- 
rent  a.sseLs  as  of  December  31,  last,  j 
amounted  to  .$871,107.  willi  current 
lial)ilities  $36,827.  \et  quick  ii.sset.s'| 
increased  $222,197  during  i;i28  des- ; 
))ite  the  fact  that  in  tlie  same  iieriod 
the  company  expended  $n;i.ll8  net! 
after  depreeitition  tor  factory  pro- , 
erty  and  opening  (d  ne-A'  slioiis. 

Net  earnings  and  sales,  adjusted  to  I 
liresent  capitalizal ioti,  (  onipare  as  I 
follows; 


Mill,  Railway,  Mining  Contractors 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment, 


CRANE 

LIMITED 

HEAD  OFFICE  t  EXHIBIT  ROOMS  •  386  BEAVER  HALL  SQUARE,  MONTREAL 
WORKS  -  1280  ST.  PATRICK  ST..  MONTREAL 

Eranthei  arv)  Saks  Offices  in  20  Cities  British  Emiiire 


IT  is  the  function  of  the 
Canadian  Appraisal 
Company  to  C'tablish, 
analy.se,  classify,  count, 
tind  record  x’otir  property 
dollars  for  x  ou. 


SHERBROOKE, 


Dominion  Textile  Co.,  L 

-  MONTREAL  - 


limited 


SUCCESSORS  TO 

Belgo-Canadisn  Frper  Company,  limited 

ShBwinigan  Falls,  P.Q. 

,  St.  Maurice  Paper  Company,  Limited 

kL  Three  Rivers,  P.Q. 

Yearly  Output  •  195,030  Touii  Newsprint  ^ 


Manufac  turint 


PRUE  PRODUCTS 


which  include 

All  Idnes  of  Wliitc  and  Grey  CoHoii.s,  Prints,  Sheetings, 
Shirlings,  Pillow  Gotlons,  Loiigelotlis,  Cambrics,  Ducks, 
iiuna,  xoilis,  Drilis,  ijuiits,  Bureau  Covers,  Towels  and 
Towelling,  Tarns,  Blankets.  Bugs.  Twines,  Narrow 
Fabrics  ami  iniinerous  other  linos  used  by  mnnufucturers 
In  rubber  ami  ,»thor  Irades. 


Office: 

MOnTR£Al,‘>qiIElIBC 


TORONTO 


WINNIPEG 


VANCOUVER 
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niWriirn  /^riAlin'II  I  plant  has  b(?pn  under  construo- 
IUaJiIIjK  IiKiIW  I  H  I  *>011  Rinec  1!)25  and  has  a  capacity 
•  wsxaaMBt  25,0(10  horsc-powei.  Other  .siib- 

CAD  CU  A  WIMir' A  HI  I  sidiary  companies  owned  or  con- 
rifl\  UfEil  ff  IlNlUniH  I  *''0llcd  by  the  comiiany  produce  at 

Alontmorcncy,  Stc.  Anne,  etc.,  4!  OoO 
lA  ^  7  P  f*  horse-power  and  there  is  purcha.sed 
I  1  •V#  f'om  otlier  outside  companies  llo,- 
I  OOO  horse  |iowci'.  ,5  total  ot  (i55,;i00 

^  I  „  ,  ,  ,  _  I  horse-power  i.s  eitlier  directly  or  in- 

Lirc.tss  Kevenus  Inc'.'cascci  bj’  directl,;  available  tor  distribution  by 
A*' most  ,$1,000,000 — Good  J  the  comrany  and  its  .subsidiaries,  I 

Gain  in  Net  j  riilurt-  lAinnisioii. 

^  "t'lideveioped  power  and  water 

BALANCE  SHEET  PROGRESS)  conservations  now  being  planned  I 


SOUND  GROWTH 
IS  REVEALED  BY 


P0RT0‘RIC0  RLY. 
CONTROL  GOES  TO 


THE  MONTREAL 


TRUST  COMPANY  INTERNATIONAL  CO.  I 

Trusts  &  Guarantee  Company.  Dca*  Consumrrated  Should  Re-| 


City  and  District  Savings  Bank 


Records  Healthy  Progress 
In  All  Departments 

BIG  PROFITS  GAIN 


act  to  Mutual  Benefit  of 
Companies  Concerned 

operateIn  same  field 


I  -  -  j  will  permit  ot  further  developments  -  - - 

Wonderful  Expansion  During  *"  »'>  amount  of  lon.ooo  horse-  Guaranteed  Trust  Account  Up  j  Two  Preferred  and  Two  Com- 


on  k.,1  power  at  Shawini^an  Tails  and  La 

Past^  20  Years  Outhnea  controlled 

President — Prospects  for  Con- 1  water  powers  will  provide  an  addi- 
tinued  Growth  in  Future  tional  40,000  horse-power. 

_  “Extensions  of  lines  to  municipali- 


$273,686  at  $6,235,174 — } 
Total  Auets  Increased  by  $1,-| 
698,076 


mon  of  Holding  Company  For' 
Each  Three  Porto  Rico  Com-; 
mon — Alternative  $70  Share! 


80”  ANNUAL  REPORT  80’ 


From  the  Tonjnto  niireaii  of  Thej  ^  development  of  more  than  usual 
Financial  Times.)  I  interest  during  the  past  w'eek  was 

Toronto.  —  The  year  1926  witness-  *'>*>  announcement  that  International 


i;xpansion  in  earnings  Imtli  gross  formerly  served  called  for  j  (From  the  Tontnto  niireaii  of  Thej  A  development  of  more  than  usual 

J  ‘  __  ‘  .  the  building  of  2,50(niiles  of  addi- j  Financial  Times.)  I  interest  during  the  past  w-eek  was 

n  i  net,  along  the  lines  as  o  -  transmi.ssion  lines.  The  ex-  Toronto.  —  The  year  1926  witness-  H>e  announcement  that  International ! 

casted  sonic  weeks  ago  Iiy  Financial  penditure  involved  in  the  construe-  ed  the  most  pronounced  period  of  Power  Company.  Ltd.,  had  acquired; 
Times,  are  revealed  in  the  annual  ftion  of  the.so  lines  and  in  the  build-  growth  that  the  Trusts  &  Guarantee!  control  of  the  Porto  Rico  Rail-i 

-eport  of  the  company  for  the  year,'”"'  of  »  oo"'  terminal  station  at  |  Company,  Ltd.,  has  enjoyed  during  I  *’ompany.  Ltd...  International! 

ended  Ilecemhor  :!l  1926  presented  j  Qnoheo  '»«do  necessary  the  increases  more  than  25  years  of  con.sistent  ex- i  Power  is  a  holding  company  recent- 
to  shareholders  at  the  .annual  meet-!'”  capital  account  during  the  year,  pansion.  [  ly  formed,  iihich  controls  various  I 

ipp  of  Shawinigi.n  Water  &  Power  |  ‘'From  time  to  time  your  directors  .\et  profits  after  deducting  costs  |  operating  public  utilities  in  New-! 

1  ompanV  this  week  '  I  have  called  attention  to  the  future  of  management,  general  and  other  foundland,  Bolivia.  Demarara  and. 

Gross  earnings  of  the  rompaiiy  are '  of  Hiis  Province  from  an  industrial  ordinary  expenses,  amounted  to  other  Pan  American  countries,  and, 

■  I own  -It*  tlic  ''record  fioiire  of  $7-'  I'oint  of  view  and  have  emphasized  .$147,748.  compared  with  $110,570  the  **>0  acquisition  of  a- majority  interest 


To  Tin  SaAREHOLDSRS*.— 


MoRTRiua,  February  14ra,  1927. 


ipp  of  Shawinigi.n  Water  &  Power  I  r  rom  iimc  lo  ume  jour  aireciors  i  .\ci,  proms  aucr  licaucting  costs]  onciai 
1  ompanv  this  week  I  have  called  attention  to  the  future  of  management,  general  and  other  fouodl 

Gross 'earnings  of  the  rompany  are '  of  Hiis  Province  from  an  industrial  ordinary  expenses,  amounted  to  other 
■  liown  at  tlic  record  figure  of  $7.- '  I'oint  of  view  and  have  emphasized  I  $147,748.  compared  with  $1 10.570  the  **>0  ac 


160 ‘’07  up  almo.st  $1  000  009  from  i favorable  position  and  prospects.  |  previous  year.  This  represented  an  *”  the  sueeessful  Porto  Rican 

Miose  -^r  (lie  preceding  year  while  P^'ever  in  the  past  have  expectations ,  increase  of  $.87,178  which  is  the  company  will  be  a  valuable  addi- 

net  earnings  have  iiic  "eased  to  $4.-|for  future  growth  had  more  sub- 1  largest  in  the  history  of  the  com-  tion  to  the  earning  power  of  the 

(17  067  from  ST  790  876  After  dii- ' ''tantial  foundation,  and  there  is  pany.  Including  the  amount  brought  holding  company, 

diictiou  of  bond  interest  and  depre-  '''’^ry  belief  that  the  Province  of  forward  from  the  previous  year  of  Terms  of  Exfhan(.'e. 

eiation.  net  income  available  for  Q”chec  from  an  industrial  stand-  $I4i.904  the  total  available  for  ap-  jn  a  circular  addressed  to  minor- 

dividends  amounts  to  $2.697  324.  point,  is  as.surcd  of  even  greater  cx-  propnaf.ons  was  .$295,653.  Dividends  ity  .shareholders  of  Porto  Rico  Rail 

equivalent  to  19.17  per  cent,  on  the  Pension  in  future.  at  the  rate  of  6 /r  and  Dominion  and  ways.  Hon.  W.  D.  Ross,  chairman  of' 

average  amount  of  stock  outstand-!  ^  ^  absorbed  $100,251,  the  hoard  of  directors,  states  that ! 

rioil.*'’*  ','  V  «”  offer  has  #een  received  from  In- 


ing  during  (he  year,  this  company  ProfttS  FoV 

with  $2.016,:!39.  equal  to  9.02  per  | /  J  ^ 

cent,  on  llic  capital  stock  for  thej  (jOtiTCClSOtl  K^OTptl* 

year  1923.  This  indicates  earnings.  _______ 

of  hist  over  $2.50  a  sliare  on  the  new;  ,  u  i  » 

p...  .,ppk  p,  ,l,c  rcppppy,  nivl-,  "’'S: 

,„pp„p<i„p  ,p  »sojo.„„o  icycp 

snrplns  for  the  year  at  $.591,324,  and  ,  t  t 

an  appropriation  of  $50  000  for  re-  moc  4V,  *'  \  '  f 

s.Tvoranii  sinking  fund  brings  pro-  >ear  1926  shows  that  net  prof. 


Your  Directon  bore  pleasure  in  presenting  the  eightieth  Annual  Report  of  the  affairs  of 
the  Bank  and  the  result  ox  its  operations  lor  the  year  ending  December  dlst,  1926. 

The  net  profits  for  the  year  were  $290,344.^,  and  the  balance  brought  forward  from  last 
rear’s  profits  account  was  $149,613.21,  making  a  total  of  $439,957.85.  From  »Hia  amount 
nave  been  paid  four  quarterly  dividends  to  our  shareholders;  $4,450.00  has  been  contributed 
to  various  charitable  and  pnilanthropic  Funds— independendj  of  the  sum  of  $10,200.00, 
interest  on  the  Chari^  Donation  Fund,  distributed  as  usual — and  $2(X), 000.00  has  been 
added  to  the  Reserve  Fund,  leaving  a  balance  at  the  credit  of  Profits  account  of  $35,507.85 
to  be  carried  forward  to  next  year.  ^ 

As  usual  a  frequent  and  thorough  inspection  ot  the  books  and  assets  of  the  Bank  has 
been  made  during  the  year. 

The  report  of  the  Auditors  and  the  Balance  Sheet  are  herewith  submitted. 

GENERAL  STATEMENT 

DECEMBER  31ST.  1926 


.0”  ternational  Power  Company  to  allot 
.Cl  1  I  .s.  Icajpug  a  balance  carried  and  is.sue,  in  exchange  for  every! 

three  shares  of  outstanding  Porto! 


fit  and  loss 

surplus  to  $758,859.  Com- 

p.-irison  of 

income  aecount 

over  the 

liast  3  years  follows:  — 

I92»i 

1925 

1..24 

% 

$ 

$ 

Gr  »ss  pR’n  . 

7.G»^f>.207 

I..1 02,034 

5.741,079 

<  ►!>.  oxp.  “tc. 

3,213.140 

3.001.157 

2.420„528 

\rtop.  rev.  . 

4.417,067 

3,700,876 

.3..320,5.51 

B^'nH  infr.  .... 

1. 4 ‘.9, 713 

l,:i3t,.537 

1,274,6.52 

fiFprcc  .  . , 

3:.i.ooo 

350,000 

3.50,000 

\>t  Y.nrt  . . 

•2.6f'7.324 

2,0I6,.339 

1 .695.899 

Dividon'is  .  . . 

2,0  fO.ooO 

1 .676.250 

1.100,000 

Surplus  .... 

r,.*i7.324 

340.08a 

295,899 

’"I’ri'v.  surp  . . . 

2  ')l  .53.‘i 

.308,157 

229.070 

Total  . . . 

80R.«;>9 

648.246 

.524.969 

Res.  &S.F.,.. 

iSO.OOO 

50,000 

50,000 

Kin*  in  ®f*s.  . 

20.000 

20,000 

Pfn.Knd-. 

5.000 

5,000 

r.  &  L.  bal 

75:1.859 

573.246 

419.969 

l’.(\  on  com 

10  17 

9.02 

8.48 

uoirreason  %^Orpn.  icam.g  a  naiance  camea  and  issue,  in  exchange  for  every! 

-  STrfifiS  "  outstanding  Porto! 

Although  sales  for  the  year  were  ^h,,  „hovo  favorable  record  while  <’omnion_ stock,  iwoj 

$2,797,907.77.  or  9.4%  greater  than  explained  in  part  careful  Ind’^ef-  /  P'l'' 

in  1925.  the  annual  report  of  Got-  fjoipnt  management  is  lareelv  attri  preferred  stock  | 

fredson  (  ornoraiion  Lid  for  the  .  'i^Kcment  i.s  largely  attri-  (dividends  aecniing  from  .lamiary  l.i 

vear  me  shows  t^al not  were  amount  1927).  and  two  commoh  shares  of' 

ear  1926  shows  that  net  profits  were  ^f  funds,  estates  and  trusts  entrusted  no  par  value  of  International  Power' 

The  balance  sheef  reveals  the  Guaranteed  trust  Company.  Limited,  or  to  purchase! 

me  oaiance  .neer  reveais  in  account,  according  to  the  balance  anv  or  all  of  Porto  Rico  common  for 
company  m  a  .stronger  financial  posi-  „i,ppj  showed  an  increase  of  S273  686  5  *  .-a”  R>co  common  or, 

tion  than  a  vear  ago  Net  current  li  ,  f  ,  .  j-  .  $70  per  share.  The  Circu  ar; 

lion  man  a  jear  ago.  ^ei  currem  the  total  standing  at  $6,235,174.  Im-  reads  in  nart  a «  follows- 
assets  of  $1.689, .940.  as  of  December  nortant  imnrnvpmentB  in  ihio  on  I 

31st.  1926.  compare  witr  $1,599,975  count  are  the  inerease  of  ST^-iO  in  <•  X®”'  directors  feel  that  the  of- ■ 

for  December  31st  1925  and  81  442  -  ”””*  t”®  <^®>'  0”c  which  they  should  trans- 1 

S  Vor  DecemS’sist  '1^4^  Cash  $370,405  and  an  ^it  to  you.  and  that  there  are  cer- 1 

sii  101  i-iecemoer  aisi.  1.1.?.  tasn  expansion  in  mortgages  held  of  tain  features  of  the  sltu-itlon  that 

on  hand  and  on  deposit  amounts  to  jorq  77/)  tiicjnni  reamres  01  me  siiuaiion  mat 

$121,390.  as  compared  with  $81,685 

last  vear  Net  nrofits  for  1926  were  tion.  The  International  Power 


T.  X  XXX,  LIABILITIES 

To  the  Public: 

Amount  due  Depositort . 

“  “  Receiver  General  .... 

“  “  Charity  Donatiem  Fund 

**  **  Open  Accounts  .... 

To  the  Shareholden: 

Capital  Stock  (Amount  Subscribed  $2,000,000),  paid  up 

Reserve  Fund  . 

Balance  of  Profits  carried  foiward  .... 


$56,203,449.04 

93341.86 

180,000.00 

486357.80 


1.5001,000.00 

2,000,000.00 

35307.85 


$56,963,148.70 


3335307.85 

$60,498,656.55 


taxes,  etc.  This  compares  with  $2.45  :  nw  scivice.s  ui  «ii  c*i.-iisivc 

in  1925.  The  decrease  in  net  profits  T-' 4  sbR  I  .  i  experienced  engineering  organi- 

in  1926  reflects  the  difficulties  which  If®  capable  of  dealing  with  ques- 

20,000 1  the  motor  manufacturers  have  ex-  ®®5®""Vs  ^  problems  arising  from, 

'’’“‘"’I  perienced  as  a  result  of  the  tariff  ‘‘S'S’^®sated  $25.-  time  to  time  in  the  way  of  opera-] 


___  _ _ _]  perienced  as  a  result  of  the  tariff  _  .  . .  .  ”* 

T5:i.8.=i!i  57:i.24fi  4i!i.96s  changes  last  Spring.  The  hook  value  j  tion  and  extension. 

10  17  9  02  8.48  Lf  is  DOW  cqual  to  $24.56  TenrLnHn^  nn  “Moreover,  it  seems  to  j 

p®r  share.  This  compares  with  'n/if  cosoVc  ^  ^  ^  an  increase  rectors  that  there  is  an  ele 


♦^Aftor  adji.ft  m^ntR. 

■Working  (’apital  .Uaiiilaiiicd. 

Net  workiig  capital  witli  a  mod 


*24.05  a  year  ago.  ’ 

The  company  begins  -1927  with  a  i 


.  '  larger  volume  of  unfilled  orders  on  ,  „ _  .  .  .1, 

orate  decline  from  that  shown  on  the  g  gg„  and  ®  Ruaiantee  Company  has  built  up  undertaking  in  a  single  localitv. 

preceding  bilance  sheet,  remains  on  „.„j,  conditions  should  assets  is  revealed  “Your  directors  are  of  the  opin 

t'c  ahlo  to  improve  its  earnings  over  ^lat  the  holdings  of  The  Inter 

last  year.  iCd,  Tru,ri‘unH,  national  Power  Company.  Limited 


a.ssers  siooa  ai  “Moreover,  it  seems  to  your  di- 
.$o.j.38<.256.  reprtjscnting  an  increase  rectors  that  there  is  an  element  of, 
of  $1  698,076.  safety  through  diversification  of  in- 1 

Indications  of  the  healthy  and  con-  tercsts  which  does  not  exist  in  ilie 
sistent  manner  in  which  The  Trusts  case  of  a  company  carrying  on  an 


I  $1,594,718.  Raving  an  excess  of  cur- 
'  rent  assets  amounting  to  $3,190,973. 
^omparatlvj  figures  with  the  2  pre¬ 
vious  years  are  shown  hereunder:  — 
192fi  1925  1924 

$•  *  S 

Tur.  awt»...  4.785,691  4.6I4..370  2,967.870 

Cur.  liaba.  ..  1,594,718  1.216.-285  1,:117,892 

NVt  work.  car  .  :i. 190.97.1  3,398,085  1,649,978 

The  balance  sheet  again  reflects 
the  expansion  of  tlie  company’s  op¬ 
erations  Eiid  tl^ose  of  its  subsidiaries 
transmission  lines  showing  a  heavy 
increase  to  $11,515,374  from  $7  992.- 
N92.  and  securities  of  snbsMiaries 
held  being  up  at  *23.040.928  from 
.1;  19,020.702.  Rccoverahles  are  down 
at  $2. 181  i.'il  rrom  .$3, 074. 156;  call 
loans  up  at  .8^.392.000  from  $750,000, 
wliilc  there  is  an  item  for  teniiiorarj- 
invc.st'.ueiits  amounting  to  $481,888, 
which  did  not  appear  on  the  previous 
.balavKie  slieet. 

Among  the  liabilities  capital  stock 
is  up  at  $27,500  000  from  $25,000,000; 
funded  debt  up  at  $26,129,500  from 
$23,1  $8,500;  pajahles  up  at  $591,624 
front  $314,031;  accruals  up  at  $1,- 


WILL  ROGERS  PRESEXTS 
HIS  IDEA  OF  FARM  RELIEF 

.Augusta.  Ga. — Here  is  my 
Fanil  Relief  hill:  Every  time  a 
Southerner  plants  nothing  on 
Ills  frrm  but  cotton  year  after 
year,  and  the  Northerner  no¬ 
thing  hut  wlieat  or  corn.  why. 
take  a  hammer  and  hit  him 
twice  right  between  the  eyes. 

You  may  dent  your  hammer, 
hut  it  will  do  more  real  good 
(hail  all  the  .MeNarj'-Haugen 
hill.s  you  can  pass  in  a  year. 

OLD  DOi'  ROGERS. 


oiiowing  comparaiiie  ranie.  jon  that  the  holdings  of  The  Inter- 
Tru*rn,nd,  Trus^Kun'd,  .4°Rctl  national  Power  Company.  Limited. ' 
.  $.9,2.37,691  $  4,.57n,046  $10,123,169  are  valuable  and  likely  to  appre- 
■  fiate  in  value,  and  that  the  offer] 

.’  2.N4i9,’359  .^9!3S7!25S  made  is  worthy  of  your  favor-' 

'  _ 11  ”  able  consideration.  That  feature  ofi 

R  r  T.FtnS  IX  FRITIT  $11®  offer  which  enables  the  share- 

n.  i.  ijix.  holders  of  The  Porto  Rico  Rail- 

Ottawa.  —  Commercial  fruit  pro-  t  .-v.,.-!..,*  ' 

J  ...  .  J  .  ..AAR  u  J  1  wajs  Company,  Liniited.  to  ex-i 

diictioii  111  Canada  in  1926  had  a  value  _v,.jao'a  _ 

o- -ee  AAA  a-  a  a  iimin  Change  any  of  their  common  shares, 


ASSETS 

Cish  on  hand  and  in  Chartered  Banks  .... 
Dominion  and  Provincial  Government  Bonds  . 

City  of  Montreal  and  other  Canadian  Municipal  Bonds 

and  Debentures . 

Bonds  of  Canadian  School  Municipalities  , 

Bonda  of  Canadian  Public  Utilities  Corporations  .  . 

Foreign  Government  Bonds . 

Siindry  Securities . 

Call  and  Short  Loans,  secured  by  collaterals  . 

Charity  Donation  Fund,  invested  in  Dominion  and 
Canadian  Municipal  Securities  approved  by  the 
Dominion  Government . 

Bank  premises  (Head  Office  and  Sixteen  Branehea)  .  . 

Other  Assets . 


$  8372,32531 
21,227,97a65 

22,740,989.97 

79343.86 

1.452375.00 

10,000.00 

200,000.00 

5,130326.36 


180.00OJ0O 

1,170,000.00 

34317.50 


On  behalf  of  the  Boaid. 


of  $19,587,702,  according  to  prelimin-  T.  international  i 

ary  estimate.  Leading  production  rA^AAor,,-  t.-a.waj 

O  r:.o  nan  r,-Ai«  worth  I  P®’'  Companj .  Limited  seems  to  | 


was  2.5.50.000  barrels  of  apples  worth 
$13..387,500.  followed  by  38.400.000 


your  directors  particularly  attractive ! 
in  view  of  the  7  per  cent,  dividend  j 


$59394339.06 

1304317.50 

$60,498,656.55 


Ceutrml  Momm/im: 


.  ^^’1“  rate  on  the  cumulative  preferred! 

ami  strawberries  of  The  International  Power  | 

!  worth  $1.246  000  Provincial  produc-  Company,  Liniited.  and  thepossi- 

i '"’'L K  ^  Wlity  of  an  increase  in  value  of  its 

with  followed  by  Ontano  common  .shares  as  a  result  of  in-' 

!  "  creased  earnings  in  the  future. 


;  $2,733,600. 


AT  THE  LOOKOUT 


(CuntinHed  from  Page  1) 


to  Canada  lend  strength  to  the  case 


•o’m  $’<)0‘’ reserve  and  thing  is  done  to  control  expend!-  of  the  Canadian  woollen  industry 
oni  reserve  ana  " _  _ *hA  -ro.-iff  irnA.itTv  ueord  at 


Your  directors  have  already  con- 1 
suited  with  shareholders  of  your 
company  holding  a  large  amount  of 
its  common  shares  who  have  indi¬ 
cated  their  intention  to  transfer 
their  shares  to  the  International 
Power  rompany.  I.imited,  in  pur¬ 
suance  of  the  offer.” 

Expansion  Proposals. 

Accompanying  the  circular  is  a 


AUDITORS*  REPORT 

Having  ebttiaad  all  the  iaforaation  and  explanations  we  have  lequired,  and  having  satisfied  ottiaebaa 
of  the  oerrectness  of  the  Cash  Balances  and  examined  the  Securities  hda  against  the  money  at  Call  and  Short 
Notice  and  those  representing  the  investments  of  the  Bank,  and  having  examined  the  foregoing  Balance  Sheet 
and  compared  it  with  the  Becdu  at  the  Head  Office  and  with  the  Certified  Returna  from  the  Branches,  we  are 
ef  opinion  that  the  transactiona  of  the  Bank  have  been  within  its  powers  and  that  the  Balance  Sheet  is  properly 
drawn  np  so  as  to  exhibit  a  tne  and  cerreet  view  of  the  aute  of  the  Benk’a  affairs,  as  shown  by  the  Books 


ef  the  Bank. 


Mentraal,  February  lat,  1927. 


A.  CINQ-MARS.  CA.  \ 
C.  A.  SHANNON.  LIA.  / 


sini'Vng  fund  lias"  been  increased  toi^”''®*’  recognized.  Public  opinion  before  the  Tariff  Enquiry  Board  at  ^opy  of  the  offer  of  International 


V’ .''ll  036  from  $2  202.&43  and  con- i ‘*”®®  seem  to  have  been  aroused  Ottawa.  According  to  the  Daily  power  Company  which,  after  giv-  . 

Ii7  -enev  reserve  "from  $3*64  019  to  on  extent  that  it  is  regarded  as  News  Record  of  New  A'ork,  imports  jjjg  particulars  of  the  capitalization  „  „  .  •  i  rr-  r  .i  n  •  i  .  u  j  AAAr.., 

Vi  6%8  184  wlX  suXs  is  higher  at  Rood  Poli«os  to  pinch  on  expend!-  of  woollen  and  knit  goods  into  Can-  and  properties  of  that  company,  ®f  Provm-  ages  £.,nt  abroad.  200,528  were  pro- .  oped  a  sale  of  30.000.000  pounds  of 

■I’-ra’Ja  ^ '  tures  .so  that  tax  hills  can  be  cur-  ada  during  1926  reached  their  high-  states:  Department  of  Apiculture.  He  diiced  in  Quebec  Province.  Besides  cream  and  2.000.000  pounds  of  milk, 

^ii  omirison  T  h-i^b^  ‘afed  and  such  evils  as  the  double  est  peak  for  six  years.  The  total  gross  earnings  of  the  com-  P®'®^®  ®“'  ®^  pack- ‘this  butter  trade.  Quebec  has  devel-I  with  centres  south  of  the  border. 

r>-ps  for  the  n-isf  3*vears  follows’ taxation  of  dividends  wiped  out.  was  over  $43,000,000  compared  panies  above  mentioned  for  the  —————— 

f  The  Canadian  Manufacturers’  $29,000,000  in  1921,  $38,000,000  in  calendar  year  1926  were  approximu- 

I  192(1  1925  1924  .soclatlon.  the  Citizens’  Research  In-  1922,  $40,000,000  in  1923,  $40,000,000  telv  $2,125,681.  and  net  earnings  after  . — — — — — — — — — — — — — — — 

M  .  QQo*-HOA  8  07*7  oar  stitute  and ‘other  public  and  trade  in  1924,  $40,000,000  in  1926.  deducting  operating  expenses  $1,-  r~ . .  *'*  '  '  '  *' 

|?rrrsf  8’'39  738  8  150  531  7  937:591  organizations  have  directed  the  at-  The  argument  o4  the  woollen  man-  oo9  431.  which,  after  providing  for 

|ia.-hn  6:r<5.'334  6;386,’o29  6:290,604  tention  Of  the  government  tothesit-  ufacturers  Is  that  production  inCan-  charges  and  amounts  applic-  i  ffvtff^  HPnTTCI'r'  A.  ETT\  /$ltT  A  n  A  ttfvivwviw  a 

Rrans  ii.es.  uation.  and  at  the  annual  meeting  ada  is  being  curtailed  by  these  im-  g^le  to  outstanding  minority  shares  I  Hc.  I  KU^  1  N  AjttN  flUAKAN  IPF  ■  liMPAWV 

'i?’’:'27  of  the  Huron  &  Erie  Mortgage  Cor-  ports,  which  are  made  possible,  in  ^^ese  companies  leaves  a  sur-  *  1  1  U  All!/  ULI 1  LlCi  ^1/1711  /ill  f 

Asceuities  23,040.028  19,020.702  17,245.496  poratlon,  the  president,  Hume  Cro-  the  case  of  England,  largely  because  _f  jaqo  ooO  aniilicable  to  re-  I  IMITPn 

^'.52:^2('  "■?5S:Jro  ''Ko  nyn-.who  knows  a  great  deal  about  of  the  prefterential  Uriff  and  in  the  J,«cement  and  other  reserves  of  *^*”**^^° 

Trii’’.  inv  iRf.ssH  .  .  th>e  insidc  machinery  at  Ottawa,  de-  case  of  European  countries,  b(^ause  subsidiary  companies  and  dividends  %  ■<  ”  "  '  ‘  ; 

Cast  7:!0.273  700.215  692,883  clared  that  the  double  taxation  of  of  depreciated  currencies.  The  in-  outstanding  first  preferred  A  1  M.  m 

Ttji  63,774,279  5.5,845,963  51,415,296  dividends,  was  a  direct  check  on  dustry  is  awaiting  with  a  great  deal  of  the  International  Power  t.  a  Bm.  .Am. 1^1  T  I 

Canadian  enterprise.  Mr.  Cronyn  of  interest  the  forthcoming  budget  ^^ompany.  Limited.  By  continuing  the  '  El* 

Csn  stock  27.5('m’oo*25Vio.ooo  22.  djitcilared  that  it  was  unfortunate  to  see  if  Mr.  Rotfb  has  any  proposals  policy  of  maintaining  the  plants  in  1  (  RAI  AMf'IT  UIPCT  riET'CAiinE'D  t.  tana  < 

Honds  2(!,i2?,noo  2;i.H8i500  22!246[500  the  reduction  in  the  rate  of  cor-  to  improve  this  situation.  good  operating  efficiency  and  pro-  j  )  BALArlv**  SHRBl ,  DECCiMBER  Slst^  192B 

,  Porate  taxation  announced  in  1926  •  •  .  viding  extensions  and  additions  S  ..  ,  i 

f.it.  &div  .  1.00. 09o  coupled  with  the  withdrawal  of  ^  .  !  whf^n  npc^ssarv  to  meet  the  needq  '  .w  •  j  l4ABluvnMI«r 

ten.  fnd  fa)  60,000  dd.OOO  .  •  $.  *  A  v#»rv  cmin8  inHirtatinn  4vf  fh^  wnen  ut;cebb(ii>  lO  meet  UIL  iitJtsas  i  »  I  $4.  ■  «  } 

S.F.. .  2.321.036  2,202,843  2,090.385  a  proviso  in  force  for  many  years  ^  souna  indication  ^  tne,  growing  nonulations  which  •ff?"  Aeco»^ 

-ont.rcs  .  .1.638.184  ,364.019  2^2,760  whereby  Shareholders  were  entitled  general  improvement  ot  conditions  |  pupu  ons  men  ..  Prem^'toitoto  -  liipltsi  sioek  Sabicrtb.«....to.oo«.«o».to 
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LIMITED 


I'sp.  stock 
ponds 
Acc.  pay  , 
l.it.  &  div 
fen.  fnd 
'Ipr.  &  S.l'\ 
^^ont.  rcH 


30th  Annual  Statement 

BALANCE  SHEET,  DECEMBER  31rt,  1826 


3.831.981  3.281,069  2.962.879  ,  deduct  the  uomial  tax  on  dlvl-  >”  Canada  is  the  fact  that  employ-  !  f,  ® 

758,8,59  573,246  449,969  deduct  tiic  uomiai  tax  On  divi  although  showing  soin«  sea-  “^tle  doubt  that  the  profits  will  in- 

.  -  -  dends  received  from  Canadian  cor-  meni.  aiinougn  snowing  some  se.i-  rnnsiderahlv  vear  bv  vear 

13.774,279  55,845,963  51,415,296  porations.  This  alternative  .in  the  sonal  contraction,  is  higher  at  pres-  ^r®^’ ®  ®®”« 

...  .  long-run  in  the  oninion  of  Mr  ®”t  than  at  the  same  time  in  any  of  ^he  officials  oi  the  various  ®o”5 

iry  anrf  other  compam«.  long  run.  in  me  opmion  OT  .Iir.  nreceding  six  vears  The  om-  Panies  have  made  a  very  careful 

srSaS’S  « r„  i,"  „  1",°$  comp„.,tio, n,.  prom,  which 

January  IMT  compared  with  89.M1.. 


-Of  pi)bridiar>' and  Other  companies.  lOng-riin,  in  me  opiuJon  Oi 

X -iiubioot  (0  deducticjp  for  Income  Tax.  fTon.vn,  aggravates  the  evil  of  do 
{Bl- The  Pension  Fund  has  been  depo.«itPd  with  v,i„  t'lvnlmn  and  must  in  tho  Ion 
Mon  ral  Tru.st  fompan.v  under  Uic  jurisdiction  ”‘®  LlXallOn  dUd  lllUSt  in  me  lOn 

i  of. tension  Board-  ruu  drive  mvestors  towards  secui 

In  presenting 'the  report  to  share-  ties  freed  from  so  unfair  a  burden, 
holders,  president  .1.  E.  Aldred  says  ‘’®  Citizxns  Research  Institu 
jj,  pgrt:  discusses  the  whole  situation  in 

•‘As  indicating  the  eonipany’s  dispa.ssionate  way.  appreciatii 


ties  freed  from  so  unfair  a  burden.  1926,  and  83.9  in  1925. 

The  Citizens’  Research  Institute  This  favorable  eniplo>-nient  situa- 
discusses  the  whole  situation  in  a  tion  would  seem  to  have  a  direct 


rent  year,  and  they  estimate  the  in¬ 
crease  for  this  year  at  $300,000. 
“The  attention  of  our  directors 


uuum.  ru  «  .mu  wuu...  u.iv u  a  ui. v..  was  directed  to  your  company  Owing 

...u.ou.u.s  u...  .um,nu.,»  V  (  .c  w  o  aPProciating  bearing  On  the  Government’s  iniiiii-  the  fact  that  it  is  situate  within 

guwtli  over  a  period  of  20  yo4trs  it  that  if  he  Government  services  dom-  Ration  policy.  Experience  has  in-  operation  of  the  Inter- 

is  interesting  to  note  that  the  fin-  inaled  by  the  citizens  are^  to  be  con*  dicated  that  not  only  must  (  unada  pg^iopg,  company.  Limited, 

amial  statement  for  the  year  19,06  “””®<>  the  Dominion  Government  be^ prepared  to  co-operate  with  those 

.Slowed  a  gross  income  of  $362..396.  continue  for  a  time  at  least  to  who  wou  d  take  up  farms,  but.  if  careful  consideration,  the  directors 

■Iwenty  vears  later  the  income  for  'J®”''®  consu  erahle  revenue  from  auy  considerable  nuiiiber  of  i.iiiiii-  conclusion  that  It 

ie  niQiith  of  December.  1926.  was  "‘‘’mu.  1p®i  J®  m  m h  ,  ?  desirable  and  in  the  mutual  in- 

*7  1  1  lew  41  «  iaw«U,w,  Pe..,  4$,^  some  other  similar  tax.  The  advis-  desirable  that  there  should  hc  op-  *vta 

ooretlian  d(i.  hlct  icinco^^^^^^^  ability  of  reducing  Canada’s  income  portunities  for  employnieiit  in  the  HnLi  Pnw.f 

(litre  .icai  .  >.  ic  t.,x  to  the  level  of  that  prevailing  in  |  nianuracturing  and  construction  in-  p-rtn  Rien’  Rail 

e'ri’rieo^-"  V’.','!  ‘"  IT.,  iv.i  ‘lic  United  States  is  pointed  out.  A  dustries.  In  many  cases  immigrants  T^mRed  ?hat  tha 

$1_.-.5P...L.  wiiilf  1C  1  ■  ‘  ■  reduction  as  suggested  would  result  intending  to  take  up  land  eventually  T„tpl„n,in„ai  pAwer  romnanv  Tim 

ancefhectshowsas^s^ots  of  an^^  in  a  considerable  loss  of  revenue.lt  have  a  much  better  chance  for  sue-  arnnirl 

gate  hook  value  of  $6.>..  .4.2i9.  Ih  s  g„p,i,tcd.  but  it  is  suggested  that  cess  if  they  work  for  someone  else.  romnanv  T  im 

conipurison  shows  the  reniarkab  e  ultimately  be  to  the  ad-  either  on  a  fanii  or  in  a  factory.  Porto  Rico  Railwa>b  t  ompanj,  Llm- 

expansion  ot  the  compan5  which  is  ^.gn^gge  of  the  couiitr.v.  The  deslr-  until  they  gain  .some  knowledge  of 
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Shai**.  (Be*  feotnot*  to  w- 
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Oarii  la  eSartorad  Banka .  KB48.14 
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uABninias.r 

CepIteJ  AccoaM 

dipftnl  8(aek  Sabicrlbad... .|B<®04,«0a.0B 


—  a3ai.sa.fi 


Money  Borrowed  from  Bank. 
Reaerre  re  balance  Dominion 
Special  War  Kerenue  T.ax. 
Sundry  Accounts  Payable.. 
Dividends  declared  and  nn- 
patd,  due  .Tanuary  3nd.  1927 
Prodt  and  Loss  .7. ......... 


$i,44B3rs.m 

86,000.00 


43,aB8.M 


~ll,4lkw.iB 


Bdalldiissd  Tenet  AeeevaO 
naiet  fonds  for  lttventment.|(l^fl81,f7f.B 
?niat  DapesHa  . . .  UdMW.S 


- - - $4,M4,8<U .  (Ml 

l^eana  en  Benda,  etc .  74.556.11 

Somialon  of  Canada  and 

Frevincoa  of  Canada  Benda  5TB,St6.4 1 
Oanadlctt  Municipalities  aad 
Scheel  Distrlet  Debentures  329,806.65 
Other  Bonda  and  Debentnrea  565,000,00 
£m1  Bstate  held  for  sale..  101.577.52 
ta  Cniartered  Banka..  809,868.98 
Oaah  an  Hand  .  11,048.06 


oonvoi 

Other  Bo 
£m1  Bst 
Oaeh  ta 


fiM’ther  empha.sized  by  a  eoniparistin  g,,.,,^^.  gholishing  the  double  tax-  Canadian  conditions.  It  is  too  much  evnhn^^; 

“’Teo  noA  onn  nil  •'"‘^‘®”  regard  to  dividends  is  men-  to  exjiect  that  Canada  will  be  able  "P*  ilMernitinnaf  Power 

1906  the  output  was  Kri, 000,000  kilo-  g,..  g  step  to  encouraging  In-  to  secure  any  important  number  of  1  ^ 

watt  hours  and  in  19-6  was  1,78.,-  vestment  of  outside  capital.  .scttler.-t ' who  have  been  successful  Preferred  and  common  or  sell  their 

155.855  kilowatt  Imurs  which  doe.s  varioim  presentations  be- 1  farmers  in  their  own  country.  Can- 

not  include  ..42,. .5..t(i0  kilowatt  .....jp  ,n  the  Government  there  ariji  mnait  hp  nronamu  hpr  forward  their  stock  certificates,  duly 


Porto  Rico  shareholders  who  ac- 


■atalas.  Trust*  ud  Agsasp  Aasomt 
PuBd*  Mid  ^nTMtmeats . 


......  . . .  •"  gPMwruiijti. 

Bftatdl,  Tf  usts  snd  AssMff  Amomat 

Eftale,  Trust*  apd  As*Mr 
Acoanitt*  ..........7....*.  IBB.tlfdBi.: 


I  ing  made  to  the  Government  there  i  ada  must  be  prepared  to  make  her 


holdings  for  cash,  arc  requested  to 
forward  their  stock  certificates,  duly 
endorsed  and  accompanied  by  the 


MunrisMB 


hours  of  spcomla  1-5  power.  In  ItXtS  is  displayed  a  recognition  of  the  ne- j  citizens  rather  than  look  for  them  ®”'l”rt>ed  ^ 

the  developnient  at  hhawmigan  l-a  lb  p^g.^ity  for  providing  revenue  and  i  ready-made.  And  the  immigration  ?  d  ^ 

was  lii.iilh  horse-power;  in  1.1-6,  the  ei,angps  suggested  for  relief  liAve  policy  should  be  adapted  to  this  sit-  tional  Power  (  ompany,  limited, 

develoim-.ent  i.s  21!l.000  horse-power,  -gpgg  mostly  in  the  nature  of  adjust-  uation.  If  the  immigration  depart-  ’t*"* 

“TIm'  cnniiiany  has  as  well  a  con-  ,gegts  which  would  probably  adjust  ment  wqiild  seek  to  luterDret  the  ®f  fi®^®''®  February  -8.  1927. 

tract  wiili  l.aiirentide  Power  Co.  jiiemselves  by  increasing  the  vol-  immigration  law's' looking  to  letting 


didCaS  X.  TTARBEV, 

PM*l<i*at 


B.  B.  SMOaULBL 
Oaimral  Mh 


W«  b***  aadlted  tlM  ho«k*  for  th«  y«ar  •nding  Slat  Dectnvlier,  1936.  »s6  wtrifltd  th*  ep«lw  btnk  hah 
Mid  sacurltlc*  ot  tha  CorponHon.  We  bate  ezamlnad  tb«  statement  and  k  agtWM  wtth  m  b**ks  at 
OaepoMtion.  After  ana  aenaldlotntioti  *a«  bar#  formad  an  Indepcndant  optnioa  aa  to  tb«  poadoM  ft  th* 


tract  wiiii  p, am. 11. Mir  ruwvi  ....  ti,emselves  by  increasing  the  vol-  immigration  law's  looking  to  letting 

Ltd..  I'll  37. ''hO  continuous  horse-  ,,g,p  gf  business  in  the  country,  as  in  as  many  suitable  newcomers  aa 

pow.  p  'PP'I  w  illi  .St.  Maurice  Power  bas  been  the  experience  with  reduc-  po.ssihle  rather  than  seeking  tech- 

ComiPMP’,;'.  '.-'  tl--  t‘”'  ‘ ^  tions  made  in  the  United  States.  nicalities  on  which  they  can  be  kept  _ _  , _  - _ 

pow  p'i  i  During  j92C  Um  North  Sliorr  •  *  *  o„t  substantial  additions  might  be  duced  thirty  per  cent,  of  Canada’s 

Pow  i'  oiiiipany.  a  smmdtarj'  of  the  statistics  available  showing  the  im-  made  to  the  number  of  new  citizens  butter  last  year,  according  to  a  sur- 
r.omtiail.'  coiniyt^  a  P***i,\  ports  of  woollen  and  kjiit  goods  In-  the  country  is  secnirlng.  vey  made  by  J.  R.  Rousso,  M,  A., 

St.  Na|(,i.9s '  on 


k  agNM  wkk  tin  b**k*  • 

■  ••  to  th*  poMUm  ih* 
le  b«>t  of  our  lafoRHiti**  m 
fairly  and  frufrjta  atM  a 


QUEBEC’S  BUTTER  QUTPUT. 

Quebec.  —  Quebec  Province  pro¬ 


of  BdlMXSA  Vorcan  A  Co]*p**t,  I 


u,>i«dtt. 


r 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  18,  1927. 


♦  V  Tanadian  wood,  to  revert  to  American  sources,  or  to 

®i|f  jitiancial 

rtihlUhed  Every  Friday  at  JWSCralB  Street  but  transportation  at  this 


The  Myth  of  American  Financial  Imperialism] 


R.  EMJIET  cox 
OATH)  RI  RNSIDE 


■  .  President  | 

General  MaiiBBer , 


the  New  York  Stock  Exchange  quently  are  an  accurate  index  to  iiop 

tilar  thought,  liave  seized  upon  tlu 
In  an  address  at  a  special  mectinj.  .in.i  tvin 


the  end  defeats  its  own  purpose  and 
topples  over  by  virtue  or  its  owr 


Montreal  bV  The  Montreal  Financial  Times  IMibllshlng  I  stage  is  economically  far  less  advantageous,  since  the  p  H.  H.  SIMMONS,  President  of  “Popular  cartoonists,  who  so  fre-  the  end  defeats  its  own  purpose  and 
Companv,  Limited.  I  pulp  has  to  be  dried  for  shipment  and  re-hydrated  at  ■*^Mhe  New  York  Stock  Exchange  quently  are  an  accurate  index  to  pop-  topples  over  by  virtue  or  its  owr 

-  _ _ -  _  — _ ‘  4*,  1  Hlcar  thought.  Iiave  seized  upon  the  weight.  Not  only  would  a  national 

VMMVT  rnv  m  .  .  .  President  whereas  when  the  two  mills  are  toge-  In  an  address  at  a  special  meeting  and  the  frequently  Imperialistic  policy  in  finance  be  re- 

»-*-  a  ^  "  *  i-i  I  Mi  ther  the  product  of  the  first  is  passed  over  to  the  of  the  W  asliington  Board  of  Trade  in  misunderstood  aims  and  ideals  of  pugnant  to  the  great  rank  and  file 


Stock  Marked 
Transactions 


ul.ar  thought,  liave  seized  upon  tlie  weight.  Not  only  would  a  national 
undoubted  wealth  and  the  frequently  imperialistic  policy  in  finance  be  re- 


J.  n.  TTSOX . 

BERNARD  K.  SANDWELL,  F.R.S.C. 


uenerni  .auiianci  ,  The  transportation  of  pulp,  it  may  I  the  auditorium  of  the  I*.  S.  Cham-  tTncIe  Sam.  and  pictured  him  as  a  of  thus  country  but  it  would  b.^ 

.  ManaeinB  Kdltoe  safely  be  concluded,  will  henceforth  onlv  take  place  '  ber  of  romineree  at  Washington,  dis-  long-legged  giant  laden  with  money-  sharply  and  vigorously  attacked  ir 
.nuiingiiig  *  ;  ...  ,,  .i  <■  i  .  I  v,vi,-  bags  and  decorated  with  dollar  signs,  the  very  financial  centres  here 

•.  .  .  .  Editor  i  where  necessary  to  provide  the  proper  proportions  of  oussed  foreign  .sccuritj  loans  prl^.  where  auch  nli 


Oplniooa  ,j 

•nly 

after 

tnveitlnidon. 


!  ■'J'v  .V  .  i  -  1  I  i,pstriding  the  world.  At  a  time  wlicn  where  eucli  plans  are  sometimes 

- ^'mechanical  and  chemical  pulp  for  the  mixture.  I  ately  placed  with  American  invest-]  American  capital  invested  in  foreign  supposed  to  originate.  Some  dav, 

SfB.SrRirTlON  PRICE  :  In  Canada.  .$3.00  a  year;  4^.75,  typical  modern  unit  is  therefore  the  newsprint '  their  econonitc  .and  financi  ilj  securities  lias  proved  the  chief  stab-  perhaps,  we  may  succeed  in  getting 

for  six  months.  In  Great  Britain  12s.  a  year;  "*•  ,11  h.ased  nn  nnnrnnrinfo.siTn,!  nintif=  fn,-  TnB<'innioii  i  *'S>'*f*cance  to  the  nation.  Mr.  Siin-  factor  in  a  disorganized  rid  of  the 


All  MarkaCi 


mill  based  on  appropriate-sized  plants  for  mechanical; 


securities  lias  proved  the  cniet  siao-  perhaps,  we  mav  succeed  in  getting  1 
ilizing  factor  in  a  disorganized  rid  of  tlio  peculiar  mythology  whict.  I 
world,  the  United  States  is  depicted  has  long  existed  in  almost  all  coun- 


for  six  months.  In  the  United  States,  $3.60  a  year;  ;  .  ‘ '  j  *  \  j  ,  i  i  itions.  whose  topic  »as  “The  Myth  .^-orld.  the  United  States  is  depicted  has  long  existed  in  almost  all  coun- 

$2.00  for  six  months.  chemical  pulp,  and  situated  at  the  most  convenient  of  .\meriran  Financial  Imperial-  gs  a  liiillying  and  greedv  plutocrat,  tries  concerning  financial  centers 

PnTiSfvr  ,«,,i!n,tir.n  nt  'll!  our  of- con-;  ism.”  disclaimed  at  the  outset  any  pent  only  on  the  oppression  and  sub-  and  financial  operations, 

feeror  fVom  any  rtp^nstble  Agency.]  ristently-afforosted  watershed,  the  control  of  which  is,  Tn^deX-  Mve  inde  X 

LE  ADDRESS:  “Fintimes”:  M'.  U.  Code.  ]  ed  that  although  in  1900.  our  ac-  nenrncfof  he  re.st 


flees  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  “Fintimes”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Lancaster  0281.  All  Depart- 


'  assured  either  by  freehold  ownership  or  by  a  lease  ,'  ,  ,,  ,  <_  ioaa  nnr  ip  Pointing  oui  our  comparative  inae 

»  0(1  tlidt  nltlioii^n  in  llidO,  oui  nc-  npn/ipn/*A  of  tiif*  rp^t  of  tbp  world  it 

from  the  Crown.  The  embargo  policy  has.  therefore.  |  quisuion  of  colonies  after  the  Span-  respect  to  r.aw  materials  Mr.  Sim 
merely  expedited  the  development  of  this  modern  unit  j  Ish  War  and  our  temporary  experi-  gf, >116(1  that  there  la  absent  hen 

,  in  Canada,  by  preventing  Crown  lands  from  being  lused  !  P*ice  with  foreign  financing  led  some  critical  inability  to  feed  our 


gation  of  other  nations.’  r,jjg  f^r  a  moment  defends  the 

Pointing  out  our  comparative  inde.  artificial  pumping  of  American  dol- 


CoohianBaii 

d  GtKUnUtwL 

INVXSTMKMT  BANKIIIS 

TORONTO 


pendence  of  the  rest  of  the  world  in  [grs  into  foreign  countries  or  for- 
respect  to  raw  materials.  Mr.  Sim-  cjgn  or  foreign  enterprises  which  do  | 
mona  stated  that  there  la  absent  here  not  really  need  them,  or  which  will 


TORONTO  OFFICE:  6  Jordan  Street.  i  for  the  bolsterlng-np  of  antiquated  units  in  the  United !  beHeve  that  the  United  SUtes  was  gelves  which  is  the  nlghtni 

R.  V.  Rittenhnuse.  Phone,  Elgin  2465-6.  t„  a  ■*  x.  ^  a  ■  t  ,  '  imperialistic  policies,  the  ^^gnv  older  and  more  heavilv 

I  States.  In  other  words,  it  h.as  worked  in  favor  of  a  i  snhscnnpnt  fin>mpinl  mnip  of  1>I07  I  1  j  n  .•  cc 

»vr’CTriivT  ni7nnT<c<i:<ir'n>m*i-T>.  Gittus,  148'  ‘  '  suosequent  rin.inciai  panic  oi  uui  igted  countries.  “In  conseo 


MESTEIlN  REPRESENT.ATI  V E :  Oeo.  u.  uuiii».  I  correct  and  inevitable  economic  tendency.  and  the  actual  colonial  policy  adopt- 

\ancouver  Hotel,  lancouver,  B.C.  j  embargo  policy  is  obviously  one  which  can  only;  ed  by  the  Government  sharply  dis- 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  &  Co.. ,  used  to  advantage  in  very  special  circumstances,  and,  such  predictions. 

Representatives.  !  _ _ _  i.  .  j  :  -  *  *  *  i  j  *  ’  T^be  descendants  of  three  gener.i- 

VPiv  vnnv  nprirr  o-  „  „  c,  Aof  S  '  unwisely  used  is  sure  to  react  strongly  against  i  tio„s  of  American  pioneers,  he  point- 

'r®iXrr.A^°oo76  ‘  the  interests  Of  the  User.  There  seems,  however,  to  be  j  ed  out  revolted  .14  the  thought  of 
Farley,  L.  S.  Representative.  Tel.  Broad  2275.  ,  nnn^,,  . . .  rti.csin.>.*i„<.  h.c  nc  n..r  hprd- 


and  the  actual  colonial  policy  adopt- 


to  feed  our-  j,q^  presumably  employ  them  in  a 
nightmare  of  g^und  way. 

many  older  and  more  heavily  popu  judicious 

lated  countries.  In  consequence  investment  of  our  dollars  in  foreign 
there  is  no  such  land-himger  with  ^as  ever  since  the  Armi=- 

iif,  as  ha.s  at  ^  tice  held  forth  to  tlie  world  a  power- 

iii  ntlier  leading  countrle.  of  assurance  of  a  reconstitution  of 


ftncMiim 


J.  ■TRATBEARN  BAY 
Utmbtr  Tmm$»  tttei  Unkmigt 


ioe  usea  10  auvaniage  in  very  special  circumsiances.  ana,  •.ene-i-  lu  I  a  a  ‘'a  ,  h  f'i>  assurance  of  a  reconsUtutlon  of  I  M  |  M  A 

i  which  if  unwisely  used  is  sure  to  react  strongly  against  i  Americin  nioneers  he  noint-  wisrld.  and  no  'alid  ^ea.  public  order  and  safety,  a  recon-  I  RJ  ^1  Ij  VC 

i  S.  the  interests  of  the  user  Ther.  geen,«  however  to  he  I  la  ^by.  with  our  vas  and  undeve  oped  ^  auction  of  industrial  and  agrlrul-  D  W  1^  L/  W 


the  interests  of  the  user.  There  seems,  however,  to  be  j  ed  out  revolted  .14  the  thought  of 
:  no  reason  why  a  policy  which  has  been  so  fruitful  in  the  I  dissipating  (he  fruits  of  our  hard- 


land  resources  in  the  United  States 
we  should  desire  or  grasp  for  new 


si  ruction  of  industrial  and  agricul¬ 
tural  prosperity,  and  a  return  to  tho 
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no  reason  why  a  policy  which  has  been  so  fruitful  in  tho  I  dissipating  the  fruits  ot  our  nara-  should  desire  or  grasp  for  new  / ,  ‘  ^ 

case  of  the  Crown  lands  should  not  also  he  applied  to.  A^riX**  wildeZT'fn  Useless  bands  and  territories.  The  basic  col-  Xlcrwere"haltediy  the  Great  War. 

the  produce  of  lands  owned  - ‘ ‘“'enseiess  no,, of  this  country.  he  . 


;the  produce  of  lands  owned  in  fee  simple;  although  |  Sd^’^S  ^herXre  X^Xmiqu: 

■there  are  doubtless  certain  particular  interests  Involved.  I  During  the  war  period,  however,  our  hicinrv  '  While  foreign  orators 


TII6  Kinfi-Byn^  Letters  ;  there  are  doubtless  certain  particular  interests  involved.!  I 

,  ;  such  as  those  of  the  agricultural  settler,  which  would  i  repurchase  of  vast  amounts 

n  URELT  theipsychology  of  the  King-Byng  corrj*  have  to  be  carefully  safeguarded.  The  general  national  i  ^ 
spondence  is  not  so  obscure  as  most  people  seem  to  |  r 


ire  been  unique  “Like  the  waters  of  another  Nile, 
foreign  orators  ibe  flood  of  American  funds  has 


aie  inenucai  wun  inose  wnicn  maae  Federal  Reserve  System,  left 

J  ^  ^  .  .  .  ,  ,  ,  ^be  Crown  lands  embargo  so  necessary  and  so  success-]  u.s  as  the  leading  financial  creditor 

If  Lord  Byug  acted  on  his  own  opinion,  then  clearly  ,  nation  of  the  world. 


:  economic  situation  is  now  misinter- 


Mr.  King  was  out  and  Mr.  Meighen  in.  That  was  what  _ '  _  ;  The  reason  Mr.  Simmons  declared 

happened.  '  that  our  national  financial  ant 

If  I^rd  Byng  consulted  Downing  Street.'  :dr.  King  A  Star  Chamber  PropOSal  i  economic  situation  is  now  misinter 

might  get  his  dissolution  or  he  might  not.  ,  ^  HARLES  LANCTOT.  the  assistant  attorney  general]  iXsti^l"  "argel>Xerause  Eur^e^b 

If  he  got  it.  it  would  not  have  been  much  of  a  talking-  V  of  Quebec,  had  very  little  difficulty  in  demolishing  judging  ns  in  this  respect  by  her  owr 
point  for  the  Conservatives  that  he  got  it  only  at  the  the  claims  of  the  Hotide  motion  in  the  Quebec  Legisla-  past  history.  Although  British  cap 
iiands  of  Downing  Street.  It  is  not,  on  the  surface  of  it,  ture  to  be  considered  as  a  feasible  proposal.  It  is  diffi-  before  the  war  flowed  out 
a  very  serious  interference  with  autonomy  to  tell  a  cult  to  understand  how  it  could  have  been  brought  ^re^not^^paH^tM  the'^riUsh”^Em- 
Governor  to  accept  the  advice  of  his  Ministry,  even  if  it  forward  in  what  is  supposedly  a  serious  body  Invested  !  nlre  at  all— notablv  of  course  tc 


I  ituring  tne  war  periou,  uowever,  our  ingtorv.  While  foreign  orators  •n®  tiooa  01  American  lunus  ua» 
I  repurchase  of  vast  amounts  of  g„,j  journalists  are  accusing  ns  of  sone  out  to  fertilize  the  scorched 
i  American  securities  previously  held  encroachments  and  aggrandizements,  and  barren  waste  place.s  of  the 
I  abroad,  as  well  as  the  development  States  has  been  foremost  -world,  to  explore  and  subdue  the 

j  of  our  Federal  Reserve  System,  loft  among  the  nations  of  the  world  in  savage  wilderness,  and  to  lay  U’O 
I  ii.s  as  the  leading  financial  creditor  fm-thering  by  practical  and  unsel-  R™  foundations  for  a  period  of  in- 
j  nation  of  the  world.  fig,,  methods,  an  ordered  and  peace-  ternatlonal  peace  and  prosperity  in 


The  reason  Mr.  Simmons  declared,  f,j,  independence  among  the  lesser  whose  benefits  both  debtor  and  cred- 
that  our  national  financial  and  countries.”  countries  will  amply  share.  This  | 


The  speaker  emphasized  the  fact  *s  n  gTea.t  work  in  the  moderr 

fjf  fho  aonirifv  Inana  fnr  fnrftifiTl  WOrld  Of  BffalrS  It  Is  dOUbtful  !• 


CHARLES  LANCTOT.  the  assistant  attorney  general]  "^ber  countries  as  iniper-  f,,gf  f|,g  gpcurity  loans  for  foreign  world  of  afl 

^  iiioiue.  seueiai  ,gjjgf.,p  Jj,  ,g,,g.p,j.  p-,„.„pp  ,g  „_,intripq  recentlv  floated  here  were  there  is  any 

of  Quebec,  had  very  little  difficulty  in  demolishing  ■  judging  ns  in  this  respect  by  her  own  marie  Fv  tVie  tt  S  finvernment  more  full  of 


not  made  bj'  the  U.  S.  Government. 
“There  is  an  almost  complete  dis- 


there  is  any  more  necessary  and 
more  full  of  promise  for  the  future. 
America,  having  attained  an  econ- 


iiands  of  Downing  Street.  It  is  not,  on  the  surface  of  it,  ture  to  be  considered  as  a  feasible  proposal.  It  is  diffi-  before  the  war  flowed  out  froin  gociation  between  the  United  States  ouilc  maturity,  having  become  th’ 

a  very  serious  interference  with  autonomy  to  tell  a  cult  to  understand  how  it  could  have  been  brought  Lpre^not^parTro^  the^Sush'^E.^  aS"7rLtT'’ \V^th  grunge"  a2-  tXXth"  modern^worTd!  ls°fac?nr 
Governor  to  accept  the  advice  of  his  Ministry,  even  if  it  forward  in  what  is  supposedly  a  serious  body  Invested  !  pire  at  all— notably,  of  course,  to  g^j  foresight,  the  natfonal  gov-  almost  limitless  panorama  of  on- 
bc  a  defeated  Ministry.  with  law-making  powers;  it  ought  scarcely  to  have  been  [  the  United  States  itself,  yet  the  fact  ernment  has  alway.s  refused  to  be-  portunlty  for  bettering  both  itself 

BUT  if  he  did  not  get  it,  he  placed  Mr.  Meighen  in  the  possible  in  a  village  council.  We  hesitate  to  suppose  !  I'cnialns  that  the  growth  of  the  Brit-  come  entangled  in  our  private  fin-  ti^d  the  worM.  It  remains  for  ns  to 

position  of  accepting  office  not  merely  at  the  hands  of  that  Mr.  Houde  himself  can  have  regarded  it  as  either  a7'goXSd%Xrthe® ma7e7oY  fori  gJoSlbirirr'  th'em®‘'7^ttemptin*g  scuande^ed.  that  TtT  n7  flnlnrial 

the  Governor-General  (and  that  charge  was  worked  constitutionally  po.ssible  or  morally  justifiable;  but  the  eign  securities  which  were  absorbed  gn” Xch  Xlcy  of  governmental  facilities  are  not  misusedthrougl- 

quite  hard  enough),  but  at  the  hands,  and  on  the  instruc- 1  only  other  possible  conclusion  is  that  he  brought  It  by  British  investors  through  the  vast  co^tro,  over  our  financial  instltu-  O'J*'  Pri^®  o*"  blunted  through  our 


tions,  of  Downing  Street — which  would  have  been  infin- '  forward  for  the  sake  of  making  political  capital  among  I^ondon  financial  market. 


tion$  as  vas  basic  in  the  pre-war  I  self-satisfaction. 


itely  worse  or  for  Liberal  campaign  purposes  infin-  those  who  know  nothing  of  the  constitution  or  of  the  European  conception  of  the  Imper- 

capital  flowed  out  to  other  coun-  laHctfA  qt»fe  flnr  financial  busl- 

itely  better.  It  was  difficult  for  Liberal  speakers  to  |  nature  of  a  court  of  law.  Perhaps  if  the  Conservative  tries  through  a  free  and  open  securl-  ness  and  7r  financial  institutiMS 

damn  Lord  Byng  as  whole-heartedly  as  (for  campaign  party  were  a  little  stronger  in  the  local  Legislature,  it  ties  market  of  world-wide  scope,  and  ,,gyg  to  the  fullest  possible  extent 

purposes)  they  would  have  liked,  because  he  is  such  a  would  be  able  to  protect  itself  from  such  fantastic  opera-  !  direction  was  given  to  it  primarily  |,een  left  almost  entirely  free  from 

good  fellow  and  so  well  beloved.  Downing  Street  is  not  tions  by  prominent  members.  ■  economic  rather  than  political  governmental  interference  to  pursue 

a  good  fellow  and  is  not  well  beloved.  Mr.  Houde’s  motion  called  for  the  withdrawal  from  the  j  investments  ha*d'ln  conseque7e 


from  economic  rather  than  political  governmental  interference  to  pursue 
motives.  In  the  main.  British  for-  t^eir  affairs  according  to  economic 
eign  Investments  had  in  consequence  oonslderations.  ’Loans  are  not  being 


What  Others  Think 

N.4TAL  DEFENCE. 

Ottawa  Droit*  One  feature  In  the 


Lord  Byng  declined  to  invoke  Downing  Street,  which  regular  and  duly  constituted  courts  of  all  litigation  j  a  pacific  effect.  But  other  nation*,  extended  to  foreign  countries  at  the  h^^al  defence  question  cannot  help 
seems  to  have  been  very  wise.  On  his  own  responsibility  arising  out  of  the  deaths  of  the  victims  of  the  Laurler  !  slower  to  acquire  foreign  colonies  guggestlon  or  initiative  of  the  State,  hut  strike  one.  Mackenzie  King, 
he  asked  Mr.  Meighen  whecher  he  could  carry  on  the  Palace  Theatre  disaster,  and  the  handing  over  of  these]  possessions  than  Britain,  were  ,,y.  prjvg-te  firms  and  private  in-  Stanley  Bruce,  Gordon  Coates,  all 

government.  Mr.  Meighen  thought  that  he  could,  which  cases  to  a  specially  created  tribunal  consisting  of  three  t7i7  fo'^ei^^nvestmInts  pXSally  IcSnrto^iSvesXenffactS  mrnions'iT^thf  STre  took*?artX 

seems  to  have  been  an  infortunate  error.  If  Mr.  Meighen  judges  of  the  Superior  Court;  this  tribunal  to  be  and  sometimes  primarily  on  a  basis  ®  j  ♦  js  London  in  the  same  ’  deliberations 

had  been  right,  and  had  really  been  able  to  carry  on  the  “exempt  from  proceeding  and  adjudging  according  to  political  considerations.  It  he-  Some  MlsniiderstandinB.  adopted  the  .same  resolutions  in 

government,  we  should  have  heard  very  little  more  of  the  rules  of  the  law",  and  its  decision  to  be  final  and  ^  recognized  practice  “What  supervision  the  Government  g-yne  circumstances.  Now  the 

.1-  J  .  •  J  J  ,  ..  ...  _  IT.,  J  ..  *n  international  affairs  and  rela-  has  actually  extended  over  foreign  THeitAd  thi.s 


Some  Misniiderstandlng. 


the  doctrine  that  any  defeated  .Ministry  has  the  right  to  *  without  appeal.  In  other  words  it  sought  to  abolish  at  a|  l"onS.X  mnp'lo>'’forel?lf  InSst-  loan  Stations*  n“?hfs  Xu'iit^y'' his  iitX'co'Iidrcted^themlelles  qSe 

dissolve  the  Parliament  that  defeated  it.  single  stroke  all  the  existing  rights  and  safeguards  of  |  ments  as  a  p.awn  in  the  attempt  to  been  purely  negative  in  character —  openly  as  missionaries  of  national 

-  al!  the  defendants  in  these  cases;  and  not  content  -with!  expand  territorial  possessions.  With  that  is  to  say.  the  Government  has  defence.  Either  they  spoke  paying 

Piilnwnnd  and  Pnwpr  I  that,  it  proposed  to  invade  the  rights  of  persons  who]  ®®rL'ilu  Continental  countries  the  provided  a  brake  rather  than  a  motor  consideration  to  the  conclusions 

ruipwooa  ana  rower  defendants  bv  giving  the  claims  of  the  plain-  f "’an  and  sometimes  even  the  or  the  process  of  American  foreign  reached  at  I.ondon,  and  in  that  case 

•n  HE  policy  of  requiring  the  "manufacture"  in  Can-  ;  .  1  1  V  h  tt,  t  k  1  X  .1  !  ®  ,,  strategist  stood  almost  con-  investment  by  opposing  certain  loans 


Pulpwood  and  Power 

The  policy  of  requiring  the  "manufacture"  in  Uan- 
ada  of  all  pulpwood  cut  under  license  on  Crown- 
owned  land?  is  now  so  well  established  in  all  the  larger 
piilpwood-prodiicing  Provinces  of  the  Dominion  that  it  is 


i  tiffs,  as  declared  by  the  tribunal,  priority  "before  all]  stantly  behind  the  security  investor]  on  certain  occasions,  but  never  urg- 


other  claims  whatsoever”. 

The  fact  that  it  is  unconstitutional  appears  to  us  to  he 


sianiiy  oeninn  me  seeuniy  investor  on  certain  occasions,  om,  never  urg-  •  thev  have  misrenresented 

and  the  investment  hanker.  Such  a  ing  positively  that  loans  be  made.  ’  conclusions  in  which  case 
direct  union  between  what  was  This  type  of  supervision  is  a  neces-  conduct  would  be  inexplicable., 

known  as  ‘high  finance  *  and  ‘  high  sary  and  indeed  inevitable  operation  ' 


practicallv  impossible  to  conceive  of  anv  demand  being  objections  to  this  extraordinary  proposal,  politics.”  while  e.ssentlally  an  effect  of  government. 

raised  for  its  ahandoriment.  Yet  when  first  proposed  i  u  Xu®  , 

aims  within  the  four  corners  of  the  British  North  Am-  led  by  successive  steps  to  the  World  likelihood  that  this  country  will  ever 


it  met  with  determined  opposition,  and  the  most  lugu¬ 
brious  jiredictions  were  made  as  to  its  results.  If  is 

interesting  to  consider  what  are  the  condition.^  that  .......  .  .  I  .or  1  T71^1X  t  XXV  tA.x  •ww  ^  dllliUOL  14  1  CaiOLXI/IC  AW  AVI  O  I 

.  ,  ....  a  pending  case  out  of  the  existing  courts,  frees  it  from  '  Today,  these  things  are  remem-  utter  ienorance  of  American  uj  ..u 

have  made  the  policy  successful  m  the  case  of  this  par-  ....  ,  i  hered  _  gnmetimes  with  creat  hit-  utter  ignoraiii^  a  hard-pressed  for  funds  to  meet  the 

...  .  .  •  ,  u  ,u  •  .u  .  existing  rules,  and  abolishes  the  existing  rights  of  .  .  government  and  American  business  cost  of  services  which  neonle  everv 

ticular  type  of  raw  inatenal,  both  m  order  that  we  may  ^  ^  ,  ,  ,  &  49  o  terness — in  Europe.  But  the  eflect  services  wnicn  people  every- 

he  able  to  apply  it  again  in  any  other  cases  which  may  ipeal,  and  would  therefore  if  adopted  be  an  outrageous  ,  ^g^  there  has  been  to  curb  '“Apart  from  the  governmental 

present  the  same  possibilities,  and  still  more  that  we  tyrannical  use  of  the  sovereign  power  of  the  Legls-  if  not  utterly  to  halt  the  flow  of  g^p^^  of  the  question,  what  is  this  ase  and  SouJ  rofmucTpro: 

may  avoid  being  tempted  to  apply  it  in  cases  which  do  f  proposals  tends  to  European  ‘finM  imperialism’  of  which  we  ^egt  from  the  unorganized  salaried 

T,..t  .0,11,-  ..ffTT,ri  n  f,-„a  „ar.,iiAi  dimmisli  confidencG  in  the  wisdom  of  the  legislative  ''' nether  or  not  foreign  inyesimenis  gj.^  hearing  so  much  nowadays?  workers  who  nav  a  verv  larae  nro  I 

not  reall>  affoid  a  true  parallel.  ^  are  inclined  to  produce  of  their  own  stripped  of  rhetorical  and  imaglna-  ® 

The  great  bulk,  almost  the  whole,  of  the  market  for  “odj  in  viiich  tne.  are  made,  and  ot  the  partj  whose  accord  a  policy  of  financial  imper-  tive  phrases  it  comes  down  to  the  Pn”*®"  “• 


eric.a  Act,  we  should  still  have  the  gravest  objection  to'  ^'^nr. 
his  doing  so.  The  vice  of  the  proposal  is  that  it  takes  ! 
a  pending  case  out  of  the  existing  courts,  frees  it  from  I  “To 


European  Flow  Stopped. 


make  a  political  tool  of  its  capital 


INCOME  TAX. 

Qnebec  Clironicle-TeleBrapli:  In- 1 


markets  to  further  a  policy  of  for-  come  exercises  a  fascination  that  is 
eign  aggrandizement  can  arise  only  •  almost  irresistible  to  legislators 


not  reallv  afford  a  true  parallel.  ’  -  ^  e  aian.c 

The  great  bulk,  almost  the  whole,  of  the  market  for 

newsprint  on  this  continent  is  in  the  United  States,  and  bring  them  fcrwmrd  and  seek  to  make  political 


most  of  it  in  a  dozen  or  .so  great  cities  or  population- 
areas  of  which  the  majority  are  near  the  Canadian 

border.  The  industry  which  provides  this  newsprint  What  the  Wheat  POOl  HaS  Done  ]  attacked,  except  in  exceptional  in-  world’  consists  simply  in  our  the  highest  point  since  1916  at  the 

consists  of  three  stages:  the  pulpwood  stage,  consisting  |N  a  widely  circulated  statement  D.  L.  Smith,  Sales  ^^at.  once  contracted,  the.se  first  of  Uie  present  week,  C.P.R.  | 

i„  U,.  o,r„,l„n  or  wha,  may  ,hi.  dare  aod  oo  ,b,s  [  „a„.a„  for  ,ho  roorra,  Wtot  Poo.  a.  Wlonlpes. '  So  aa  a^^'and”  l.lm' onfam.  rifo.!or"r  anr^S”  Td'S  “h '  Zf  m  p'oX.m„S'!,a.\oan 'I't; 
continent  be  regaided  as  an  unreproducible  product  declares  that  the  Grain  Exchange  has  really  no  price  hut  i  illar  world-power,  pos.sesscd  of  what  represent  will  he  most  outstLdlng  of  any  on  the  n7w 

of  nature;  the  woodpulp  .stage,  by  which  the  cut  and  merely  a  quotation  as  set  by  the  Canadian  Pool,  fon-^  t®  him  enormous  wealth,  and  peaceful  and  soundly  pro-*  York  exchange  during  the  past  few 

assembled  logs  are  reduced  to  pulp  by  mechanical  or  tinuing  Mr.  Smith  points  out  that,  as  the  pool  controls  >  already  engageti  In  much  ,i„ctive  purposes.  In  the  long  run.  day.s.  There  can  be  no  doubt  of  the 

■  bcmicl  »,»„»;  and  , hr  staaa.  by  wl.icb  b„„r  of  ,h.  Canadian  Than,  m.pply.  It  must  [S”  ,„'''tt',T«-hat1.“ot  1  SHsonl'Amertc 

pulp  IS  manufactured  into  rolls  of  paper  ready  for  in-  have  control  of  the  price  of  Canadian  wheat  in  so  far  stood,  and  to  judge  a  new  situation  investors  on  foreign  loan  securities  ^  “  ’  the  Dominion. 

.scriion  in  the  printing-press.  .supply  in  this  country  exercises  control.  j  hJ’  standards  inherited  from  a  fam-  -jirhieij  they  are  willing  to  buy  are  to  i 

The  tendency  towards  integration  of  consecutive  pro-  F:ven  if  true— which  we  doubt— that  the  wheat  pool  j  '1'“*' then,  that  the  best  advantage  and  benefit  of  FIRE  PER3IITS.  , 

ce.s.sc.s  under  one  oraanization.  which  has  been  quite  controls  the  price  on  the  Winnipeg  market,  it  ^'ould  !  .sSrhas  fmdoubtedl?  ^aLptella  f^^btor  as  well  as  creditor.  ^  Vancouver  Province:  An  arnend- 

ceneral  during  the  present  century  in  large-scale  in- .  geem  doubtful  policy  on  the  part  of  Mr.  Smith  to  t.ake  policy  of  financial  overlordship  and  -4  Business  Proposition.  ment  to  the  Forest  Act  which  Hon. 

iliistries.  has  operated  very  strongly  in  the  newsprint '  credit  for  the  fact.  The  pool  so  far  has  been  very  for-  ;  imperialism  to  the  present-day  “If  American  finance  is  to  play  T.  D.  Pattullo  is  sponsoring  in  the 

industry.  For  one  thing,  there  has  hardly  ever  been  ’  tunatc  in  its  experience  largely  owing  to  the  trend  of!  countries  of  the  W'orld.  its  part  in  world  reconstruction  LegKslature  makes  it  illegal  forany- 

an  appreciable  surplus  of  productive  capacity  in  the  prices  which  has  generallv  been  to  higher  levels  during  ®®’"®^bing  beyond  hu-  sanely  and  efficiently,  we  mmst  con-  one  to  light  a  fire  in  the  woods  dtir- 

,  ,  .  ft,  K  11  -1  pilots,  wiiitn  uii.s  feCiierdiij  oeen  to  nigner  leteis  during  nature  for  a  debtor  to  love  his  sider  our  foreign  investments  as  a  ing  the  close  season — from  the  be- 

inrlustry.  owing  to  tne  aonorraaiiy  rapid  growth  in  the  jiie  marketing  seasons.  The  pool  has  been  inclined  to  creditors.  Despite  the  enormous  husines.s  proposition.  The  American  ginning  of  May  to  the  end  of  Sep- 

demand  for  its  finished  product;  hence  it  has  been  vit-  ;  take  credit  for  this,  hut  experienced  grain  dealers  be-  assistance  which  British  capital  lent  investor,  after  all,  has  little  reason  tember — without  first  obtaining  a 

ally  iniporUint  that  each  of  the  tw-o  later  stages,  the  ■  ijeve  that  the  pool  has  nierelv  been  abk-  to  take  advan  *^be  building  up  of  this  country  to  consider  himself  a  philanthropist  permit  from  the  forest  branch.  No 

pulp  mill  and  the  newsprint  mill,  should  have  an  ahso-  tgee  ot  conditions  over  which'it  had  little  nr  un  onetrAi’  '’’®  century,  much  hecau.se  he  buys  a  foreign  bond;  one  is  allowed  to  build  a  fire  in  his 

1  ^r,A  -I  .  I  ^’’®®  conditions  o\ci  wuicn  n  nad  little  or  no  control,  angry  talk  of  ‘British  gold  was  oc-  neither  is  he  a  bully,  or  a  conspira-  own  backyard  in  \ancouver  without 

lute  .  reliable  and  c  ntin  lous  suppl.  of  us  own  raw  ,  yj.  smith,  therefore,  may  not  be  so  ready  to  take  credit  casioned  by  it  hero.  Now  that  w'e  tor  for  the  ‘overlordship  of  th  •  securing  a  permit  from  the  fire  war- 

material.  the  finished  product  of  the  preceding  stage,  j  (ho  pool  for  controlling  the  market  if  the  market  Itave  become  the  great  lending  world’  if  he  expects  to  receive  inter-  den.  and  no  one  rgards  this  as  a 
And  for  a  second  rea.son,  the  supply  of  cheaply  cx- i  during  the  selling  sea.son  develops  a  declining  tendency  ^be  world  the  sho#  is  on  est  and  repayment  promptly  when  hardship.  Yet  the  danger  of  a  fire’s 

tractihle  pulpwood  has  been  diminishing  so  rapidly  thatl_ar,d  we  do  not  think  that  the  nool  can  nrevent  such  n  other  foot,  and  it  is  ‘American  due.  ,  .spreading  in  the  city  is  infinitely 

T.a-T,nrL.t,i,.  Trf  jhT.  rrirr-T,  -n T„ofT.rioi  t, luink  that  thc  pool  caH  prtvcnt  .  uch  a  gold’  concerning  which  so  many  in-  “The  diver.sion  of  national  finances  less  than  it  is  in  the  woods,  for  in 
actual  0  ncnship  ot-gne  prime  raw  material  has  become  i  jjj  opposition  to  world  conditions.  dignant  protests  and  sinister  allega-  to  promote  national  aggrandizement  the  city  there  is  elaborate  fire-fight- 

practically  the  only  way  of  ensuring  a  wood  pulp  sup- 1  Smith,  we  believe,  is  making  the  mistake  of  edit-  tions  are  being  made  in  other  coun-  and  the  acquisition  of  new  terri-  ing  equipment  at  hand  and  In  the 

ply  extending  far  enough  into  the  future  to  justify  the  casing  the  pool  members  to  expect  too  much  of  their  i  ^®’‘‘®'’  obrpad,  is  a  policy  which  in  woods  there  is  none. 

erection  of  a  new  new.sprint  mill.  ,  organization.  '  '  - - - - - — - — — - - 

In  these  circumstances  it  is  evident  enough  that  the _ ' 

control  of  the  woodlands  was  the  key  to  the  situation.  ^  ^  PI 

It  should  be  noted  that,  in  sharp  distinction  from  the]  COUponS.  Ym  V 

case  of  many  other  industries,  the  newsprint  industry'  Sir  Henry  Thornton  hai  a  problem  not  only  in  keeping '  J.  M  S  SIS' •'••'w  kJ  S  m 


capital  out  of  them. 


What  the  Wheat  Pool  Has  Done 


ialism  in  the  lending  country,  so  few  proposition  that  w*e  have  a  pertain 
European  countries  today  are  m  a  giriount  of  surplus  funds  which  other 
position  to  make  any  continuous  for-  peoples  are  anxious  to  borrow.  The 
eign  loans  that  they  can  scarcely*  be  extent  of  our  supposed  'overlordship 


SIGNS  OF  THE  TDffiS.  ! 
TIetorla  Times:  After  reaching] 


ing  Mr.  Smith  points  out  that,  as  the  pool  controls!  already  engageci  In  much  ,i„ctjve  purposes.  In  the  long  run.  day.s.  There  can  be  no  doubt  of  the 

U,.„  ,h,  Canadian  Than,  aapp,,-.  „  „.s,|  S”  Si-”  Sl 


have  control  of  the  price  of  Canadian  wheat  in  so  far  i  stood,  and  to  judge  a  new  situation 


as  .supply  in  this  country  exercises  control. 


by  intelligent  American  bankers  am' 
investors  on  foreign  loan  securities 


by  standards^  inherited  from  a  fam-  they  are  willing  to  buy  are  to 

iliar  past.  No  wonder,  then,  that  ^^le  best  advantage  and  benefit  of 


Even  if  true— which  we  doubt— that  the  wheat  pool  i  11'“*’  ,  ''■®"^®'’’  ||’®";T„H^a  the  best  advantage  and  1 

,  ,  ,  .  ...  i  Europeans  declare  tliat  the  United  ,’chtnr  m  well  as  creditor 

controls  thc  price  on  the  Winnifieg  market,  it  would,  states  lia.s  undoubtedly  adopted  a  ' 


.4  Riisiiiess  Proposilion. 


public  in  the  Dominion. 

FIRE  PER3IITS. 

Vancouver  Province:  An  amend-  i 
ment  to  the  Fore.st  Act  which  Hon.  ] 


“It  seems  something  beyond  hu-  sanely  and  efficiently,  we  must  con-  one  to  light  a  fire  in  the  woods  dtir- 
inan  nature  for  a  debtor  to  love  his  sider  our  foreign  investments  as  a  ing  the  close  season — from  the  be- 
creditors.  Despite  the  enormous  husines.s  proposition.  The  American  ginning  of  May  to  the  end  of  Sep- 
asKlstance  which  British  capital  lent  investor,  after  all,  has  little  reason  tember — without  first  obtaining  a 


“If  American  finance  is  to  play  T.  D.  Pattullo  is  sponsoring  in  the 
its  part  in  world  reconstruction  Legi.slature  makes  it  illegal  forany- 


organization. 


It  should  be  noted  that,  in  sharp  distinction  from  the  ]  (-(OUpOIlS.  i 

case  of  many  other  industries,  the  newsprint  industry'  Sir  Henry  Thornton  hai  a  problem  not  only  in  keeping ' 
of  tlie  North  American  continent  is  in  the  nature  of '  ih®  Canadian  National  out  of  politics  hut  also  in  keep- ' 
things  almost  exempt  from  outsjde  competition.  New.s- i  ing  politics  out  of  the  Canadian  National.  j 

print  is  bought,  not  as  a  block  of  so  many  thousand  I  v-  a-  *  ^ 

tons  to  be  delivered  about  sucli  a  date,  but  as  a  supply  Report.s  that  the  circulation  of  the  American  new's- 


of  so  many  tons  daily  to  he  delivered  during  the  next  papers  is  not  expanding  as  it  was,  suggest  that  perhaps  j  STUDENT  Mr  Moore  right  through  Cam 
ten  years.  No  other  commodity  except  the  “franchise”  ]  after  all  the  public  was  not  desperately  interested  in]  hlg  business  career  has  alwii 


or  "service”  commodities  of  gas.  water  and  electric  I  the  Brownings. 

f'lrrent  is  so  dealt  in.  Assurance  of  regular  delivery,  I 

so  that  only  the  smallest  possible,  stock  need  be  kept  on  .  A  Toronto  dc 


hand,  is  vital  to  the  big  consumers.  It  follows  that  a  ^  for  .softening  other  articles  of  diet.  Quito  right;  cream  '  of  several  interesting  w'orks,  all  of 
source  of  supply  within  easy  geographical  range  is  im- ]  is  far  better.  ;  which  touch  on  Canadian  topics, 

inensely  to  be  preferred  to  one  on  the  other  side  of  an  ■  ¥  ¥  ¥  ¥  '  Possessed  of  unusual  ability,  Mr. 

ocean,  with  shipping  and  freiaht-rate  jiroblems  always]  A  California  bank  now  has  136  brapehes.  i„  ..  >'ioore  finds  just  as  much  fun  getting 

intervening.  1  pretty  good  answer  to  the  question  as  to  whetl 

Transportation  of  the  forest  product  which  ultimale-  '  banking  is  progressing  in  thc  United  States 
ly  becomes  newsprint  may  oecur  at  any  or  all  of  its  j  ¥  ¥  ¥ 

three  stage.?,  and  prior  to  thc  adoption  of  the  embargo'  W.  11.  Moore,  the  new  head  of  the  Advis 


•  ¥  ¥  ¥  ¥  I  fairs.  For  the  past  twenty-five 

A  Toronto  doctor  says  that  milk  should  not  be  used  | 

'  his  time  to  writing  and  is  the  author 


dignant  protests  and  sinister  allega-  to  promote  national  aggrandizement  the  city  there  is  elaborate  fire-fight- 
fions  are  being  made  in  other  coun-  and  the  acquisition  of  new  terri-  ing  equipment  at  hand  and  In  the 
tries.  tories  abrpad,  is  a  policy  w’hich  in  woods  there  is  none. 

Inside  Stories  of  the  Street 

« 

The  appointment  of  W.  H.  Moore,  rather  than  any  particular  section.  he  inclined  to  get  away  in  the  win- 
of  Toronto,  to  the  chairmanship  of  A  lawyer  by  profession,  he  has  ter  and  stay  around  in  the  summer. 

the  Tariff  Board,  calls  been  identified  most  of  all  witli  rail-  One  local  company  that  tried  to 
A  GREAT  attention  to  the  fact  tliat  way  work  in  the  old  days  of  the  hold  a  board  meeting  at  the  begin- 
STUDENT  Mr.  Moore  riglit  through  Canadian  Northern,  but  liis  heart  has  ning  of  the  present  week,  found  that 
his  business  career  has  always  been  in  ills  literary  en-  out  of  a  total  of  twelve  directors  it 
been  an  outstanding  student  of  af-  deavors.  was  not  possible  to  get  In  touch  with 


■ -  more  than  three  or  four  of  them,  the 

More  than  on^  company  has  iound  others  having  flitted  south. 


it  soniewliut  difficult  around  this 
time  of  tlie  year  to  get 


Among  his  friends  Senator  Curry 


a  quorum  for  a  meeting  is  often  referred  to  as  one  of  Can- 


Ql’ORlM  of  tlie  board  of  directors. 

'fliis  is  due  to  the  fact  {'AN.4D.\’.S 


ada’s  champion  com¬ 
muters.  The  reason 


A  1  or  Yi'u*  u  1  ’  c  iiuu»  JU»t  iiiU4;ii  I  uii  1  III. -5  la  uu«;  tu  tut;  t  i«iN  .Rir.i  ujuttu  a.  i  u«  i 

P  ■■  ch  is  a|  gjj  argument  with  an  associate  that  tiie  annual  exodus  to  the  South  CO.IIMI’TER  of  this  i.s  that  the, 


pretty  good  answer  fo  the  question  as  to  whether  branch  as  thc  average  man  ^ets  in  playing  in  under  way,  in  industrial  and  fin-  ]  Senator  right  through 

nking  is  progressing  in  thc  United  States.  a  game  of  golf.  Outside  of  liis  work  uncial  circles,  and  many  people  are  the  winter  months  thinks  nothing  of 

¥  ¥  ¥  one  of  his  chief  hobbies  has  been  an  already  comfortably  settled  in  Cuba  running  down  to  his  winter  home  in 

w  tr  .  .1,  A  1  -  m  ....  fittractive  farm  down  at  Pickering,  and  the  West  Indies,  while  .others  Bermuda  and  even  after  spending  a 

W.  11.  Moore,  the  new  head  ol  the  Advisory  Tariff  tj^gt  g^e  s, lending  some  weeks  in  Florida  few  days  there  is  willing  to  come 


Senator  right  through 


I  '’mproperly  so  called)  on  unmanufactured  wood  from  |  Board,  ought  to  have  some  sympathy  with  the  requests  out  most  of  the  work  that  resulted  or  enjoying  a  trip  on  the  Mediter- 
Crown  lands  a  good  deal  of  such  wood  was  actually  i  of  the  Canadian  perlc^ical  publishers  for  Protection.  He  in  his  publications  that  afterwards  ranean. 

transported  out  of  Canada  in  thc  log  owing  to  the  fact]  once  tried  to  publish  a  Canadian  magazine.  became  so  popular.  Tlie  number  of  people  who  are  al>- 


Tlie  number  of  people  who  are  al>-  in  Ottawa. 


liack  to  be  in  touch  with  liis  busi¬ 
ness  or  with  his  work  at  the  Senate 


tint  old-established  American  nuln  mills  could  obtain  i  ¥  ¥  ¥  ¥  Everybody  who  knows  Mr.  Moore  sent  from  the  local  Street  is  much  While  past  the  three  score  and] 

’  ,  ^  ■  I  .  u  ,  *3  certain  Giat  in  liis  new  sphere  of  larger  this  season,  due  to  Die  fact  ten  mark.  Senator  Curry  enjoys  won- 

aiid  tran.sport  f  anadian  wood  cheaper  than  they  <'Oul(l  i  .Mr.  .Arthur  Pon.sonby  s  description  of  the  war  as  four  endeavor  he  will  give  the  country  that  tlie  past  year  was  a  very  pros-  derfiil  licaltli.  and  there  is  notlilng 
cut  tlie  increasingly  inaccessible  wiod  left  on  their  years  spent  in  beating  Germany  to  the  dust  is  distinctly  the  best  service  he  can  and  the  pcroiis  one,  and  .as  a  result  many  lie  likes  better  than  to  be  on  the  go 


Government 

Municipal 

Industrial 

Utilities 


BSTABLISHBD  1910 

Credit- Canada 


Investment  Bankers 

120  St.  James  St.,  Montreal 

Main  4191# 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  Notet 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Bud  OIKa  ud  Vorka 
124  WELLINGTON  STtEBI 
OTTAWA 
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Montreal— 189  St.  JaiamSt. 
Toronto— 1604  Ro>’al  Bank 
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Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DITIDEND. 


Notice  is  hereby  given  a 
Dividend  of  THREE  PEOl 
CENT,  for  the  current  quarter 
being  at  the  rate  of  \ 

NT.  PEff 


TWELVE  PER  CENT.  PEEf 
ANNUM 

on  the  paid-up  Capital  Stock ' 
of  the  Corporation,  haa  been 
declared,  and  that  the  same 
•will  be  payable 

FRIDAY.  THE  FIRST  DAY  OF 
APRIL 

next,  to  Shareholders  of  rec»rd 
at  the  close  of  business  on  the 
Fifteenth  day  of  March. 

By  order  of  the  Board.  ^ 
WALTER  F.  WA-TKINS, 

Secretary’, 

Toronto.  Feb.  ISth,  1927. 


McDonagli,  Somers  i  Co. 

Government  and 
Municipal  Bond* 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


Fthe 


ROYAL  TRUST© 

EXECUTORS 

LjLRUSTEES  a 


.  .  is  certain  Giat  in  liis  new  sphere  of  larger  this  .season,  due  to  Die  fact  ten  mark.  Senator  Curry  enjoys  won- 

.Mr.  .Arthur  Pon.sonby  s  description  of  the  war  as  four  endeavor  1^  will  give  the  country  that  tlie  past  year  was  a  very  pros-  derfiil  liealtli.  and  there  is  notlilng  xhe  Financial  Tliifcs  ig  printed  anil 


own  lands— if,  indeeil.  they  stiil  had  any--or  <>oiild  hiiy  ;  new.  We 
nood  of  United  States  origin.  The  embargo  has  com- j  years  we 
iielled  such  mills  to  rely  nn  a  supply  of  privately-owned  ourselves. 


y  new.  We  had  the  idea  that  tor  at  least  three  and  a  halt  thought  lie  will  always  have  in  his  are  finding  it  po.ssible  to  take  a  holi-  all  the  time.  Even  during  the  sum- 

-  years  we  were  bu.sy  avoiding  being  beaten  to  the  dust  ''ill  he  that  of  determining  day  that  might  run  all  the  way  from  mer  he  makes  his  headquarters  at 

wliat  will  work  out  to  tlio  best  ad-  one  to  two  or  three  months.  More  Tidnish,  N.S.,  and  this  means  a  long 

d  I  ourselves.  vantage  of  the  country  as  a  whole,  and  more  the  older  follows  seem  fo  train  ride  every  week  or  two. 


publluhed  at  933  Craig  Street  We»t. 
Montreal,  by  The  Montreal  Flnanclall 
Times  PuMehylng  Company.!  Lloilt- 
•d.  Moni-*aL  \  General  ItjpiiAS®*'* 
David  ttmukA  '  I  ; 


Assocaatedi  Gas  and  Electric 
Company 

5*  2%  Convertible  Gold  Debentures 
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HINTS  TO  INVESTORS 


Mining  Investments 


Hamilton  Car  Company. 

Vemg  a  constant  rradr-r  of  your 


Due  February  i,  1977 


Price  95^4  •nd  interest 


Full  particulars  on  application 

HANSON  BROS. 

Founded  1883 

Investment  Securities 

Montreal:  ibo  8t.  James  St. 
Toronto:  3SO  Bay  Street 
Ottawa:  S3  Sparks  Street 


I  The  write, ■  ,v, ,  your  issue  of  tiu  ZUt  draiir.rt  paper,  would  you  be  kind  cnovyh  to 

uuth  I, nni, III.  /'or  !},'■  y  r<  .Vor..,  th  -  - tivsiiie.ss-i  iao"  class  ichu  has  already  \  i„f,jnn  lue,  through  your  rolumvs.  the 
n  fairly  ,r.  ii  ,IU-i  rsi-i>'d  list  of  h'.hhniis  i,i  f odusl rial  amt  />■<&;;,.  utilit'es.  position  of  the  JhnuHon  Car  Co.,  Ltd. 
loficth’r  irilh  a  file  in  u  iiir' ii'i!.^ .  roald  i/nii  kiidlif  recoiinucud  a  list  of.  ‘.oy.i  j  hold  a  certificate  of  Deposit  rcith' 
si.r  Can  idiaii  ininiiUi  .slorl  s  irhi'-ii  you  consider  a  flood  purchase  nl  the  orcsent  the  Canadian  Hank-  of  Commerce  of 
time,  .slriliiiy  Drier,  uhefher  diridend  payer  or  not.  and  k'nd.  of  airtal  mined.  Common  shnrrt  of  this  Company, 
that  is  to  sail,  irheihcr  yoUl,  .sdiii,  copper  cic.  is  produced.  which  was  piven  me  on  .surrender  of 

The  urilcr  nlready  holas  a.  small  amounl  f.f  Prenuei  hoiirihi  ut  2."S,  shares  in  the  yatioiial  Uteel  Car  Co., 
llouc  Sound  >U  (Uadsionc.  Mountai^i  at  SH vers init h  al  t.td,  of  Hamilton. 

Is  there  a  puhl'calion  in  Canmia  devoted,  wholly  to  tiiininp  in  resfinn'ts  that  Thanking  you  iti  anticipation  of  your 

could  hr  rriinrdcd  as  unpri'judici  I  in  view  and  sound  iu  .iudpm"nl — correspond-  reply  throtiph  your  columns. _ "Share- 

iiip  in  iacl'tn  yavr  pood  sfhes.  hut  spe<  ialitinp  in  niiitiny.’  j  holder". 

I  Thankinp  you  in  anticip;n:i,  of  ony  informalioi,  you  con  niic.  me  in-  1  Answer:— The  affairs  of  Hamilton 
repard  to  ahove.-~'  Husiness-n-.nir.  j  Car  Company,  Md.  were  evidently 

j  Answer:- -l!i  an.«\ver  to  yonr  iJni’.iiry  resardinpr  th'’  six  be-!  pnreha-ses  I  wound  up  some  years  agro.  An  arran- 
anionff  the  mines,  a'  currenv  pr'ccs.  wi-  are  Rivin,;-  you  six  proven  mines  of  1  sement  was  made  whereby  preferred 
hiprh  value  inul  six  "spri  ulafiv c"  storks,  which  nave  potential  merits.-  -  i  and  common  shareholders  secured 
Investment  mine  stoek.s;  I  .stock  in  National  Steel  Car  Comoanv 


G.  C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-?342-234) 

McKinnon  Building 
TORONTO 


||  Mrlrtyro-.  . . 

- - iHolliniicr . . 

McIntyre  and  Sylvanite,  j  NorariUa . 

.  .  .  ,  i  \Vrif>ln-llaisToa\  es.  .. 

Please  ptve  me.  your  opinion  rryard-  ^ 
inp  Syliyiuite  and  Mclnlyre  Mines,  -  j  '  Hpccuiaiivo  Mine  Sto< 

An.swer: — S.vlvanite  has  an  issued  I’ioneer  Minins  Ctup..  .. 

capital  of  3,300,000  shares,  par  value,  xipissina  .  .  . . 

$1.  a  block  of  300,000  shares  havinp , 

been  sold  several  months  aRO  at  $1.50  yf  (  ’or.noration  •  ..  .. 
per  share.  This  broiiRht  the  amount 

of'stock  issued  up  to  $.3,300,000.  The  '  pent  ral  -Manitoba  .Mines.. 

Company  is  controlled  by  a  Rroup  of  Amulet . 

stronR  B..f^nlo  capitalists  the  direc-  ‘ 

tors  iK-ms  O.  (  abana,  R.  Hochstetter,  regarded  t 

<  .1..  Ingham,  E.L.  Koons,  AV.L.  Marcy,  ^  . 


'•  III  -  ‘ Bvsine.ss-i.i'in"  doss 

,chii  h'js  already  j 

ftKiffsIrii!  find 

D''bVf  ntilit'es.  . 

fOih/  j/mr 

kiidly  recommend  </  list  of.  say., 

yon  consider  o  good  purehosc  nl  thr  nrc.sent  ; 

•  'ud  pnifcr 

nr  liftf,  find  k'nd 

of  flirt'll  mined. 

1 ,  t  opper  4 

■U\  w  produced. 

small  amounl  of  Premtci 

honghl  ul  2.38, 

.Vonntoi^i 

>lt  i<ilvc.r.stn 

ilh  al  ;:0’i(. 

iff.  devoted. 

wholly  to  mininn 

in  resf  In  cuts  that 

in  view  and  sound  in  judgm 

"  n  1  — CO  rrespond- 

t  sye.i  ialir 

ng  in  ,nining.’ 

1 

,  of  ong 

iiiformalion  you 

,  'jn  o  ',  VC.  me  in  | 

inquiry 

I'oganhng  ih'’  six 

be-!  piirehafes  | 

•f!s,  \\*i'  aro  Ririn,;*  you  .«i\ 

proven  ininr.s  of 

s^torks,  which  nave  potenti 

al  inerits.-- 

I’a:  value 

Price  Dividend.: 

Mol.nl  ' 

$5.06 

*26.06  20G 

Cold 

1.00 

6.40  I  O':;. 

Cold  ! 

5.00 

22.50  ZM', 

Cold 

21  26  .... 

'  'opper-cold 

1  Oo 

9.50  .  37’-e, 

Gold 

1.00 

1 9.50  40^5 

Cold 

.$1.00 

$  4.2.5  - 

Copper-gold  | 

I.0l> 

1.05  - 

Cold  &  I^'ad  1 

.1.00 

9.95  1 2% 

.Silver-Gold 

Copper 

5.O0 

3,25  S':; 

Silver-Gold  j 

Copper  1 

1.00 

1 .00  - 

Gold  j 

1.00 

1 .57  .... 

Coppcr-gold  1 

pfl'haps  the  b<»8t  buy  of  thf»  list.  Why  Tjakc  j 

ha.si'  when  it  is  gelling  18  Vi 

t5m#»s  par  would 

which  was  piven  me  on  surrender  of' 
shares  in  the.  Xalioiial  Steel  Car  Co., ; 
f.td,  of  Hamilton.  ' 

Thanking  you  itt  autieipalinn  of  your  \ 
reply  through  your  columns. — "S/i7rr»| 
holder".  ) 

Answer: — The  affairs  of  Hamilton^ 
Car  Company.  lad.  were  evidently! 


and  common  shareholders  secured  i 

•stock  in  National  Steel  Car  Company  ; 
for  their  holdings,  common  sharehold¬ 
ers  getting,  we  think,  one  share  ofi 
National  Steel  Car  for  10  shares  held.  • 
As  the  matter  was  rather  complicated. ! 
we  would  .suggest  writing  to  Gibson,  j 
l-evy,  Scott  and  Inch,  solicitors.  Ha- 1 
milton,  who  are  fully  acquainted  with  | 
the  .situation.  I>etter  .should  be  i 

addressed  "attention.  Mr.  I.evy".  Mr.  i 
Levy  intimated  to  our  correspondent  i 
that  he  would  be  glad  to  explain  the  j 
matter  to  you  on  inquiry.  i 

«  V  »  ¥  ' 

Brazilian  and  Nickel. 

Having  regard  to  the  fact  that  you  | 
can  purchase  almost  three  times  as . 
many  shares  of  International  \ickel  , 
es  you  can  Bratilian  for  the  same 


L  A  SOUND 

I  PUBLIC  UTILITY 

I  INVESTMENT 

i _ — - 

! 

j!  We  recommend: 

!'  LAURENTIAN 

HYDRO-ELECTRIC 

LIMITED 

j  b'-'",  BONDS  DUE  1934 

:|  PRICE  102  ItND  INTEREST. 

I  TO  YIELD  6.15':.^ 

Particulars  upon  request 


I  I  stage.  The  head  office  is  110  Franklin 
i  '  Street,  Buffalo,  N.  Y.  In  March  1926 
the  man.agcmont  estimated  ore  reser- 
i !  yes  at  $1,676,008  and  since  then  a  lot  of 
._J  new  ore  lia-s  been  added  and  unofficial  Premier  Nipissing,  Etc.  Abitibi  Power  and  Paper  cuoscriocr  , 

=  e.stimalc.s,  which  are  reliable,  place  re-  _  *  .  _  Company,  with  which  .some  day  it  may  Ati.swer: — Both  of  the.^e  companies 

”■>  serves  at  close  to  $3,000,000.  ®  would  appreciate  very  much  consolidation,  adds  to  its  pres-  arc  highly  regarded.  Nickel  pays  $2. 

The  new  200  ton  mill  will  go  into  e^imriits  on  the  follow-  industry.  and  at  the  current  price  yields  0  per' 

I  operation  probably  May  1  next.  The  ' ’''^'7™”'^''^®'  -  „  - Two  year.s  a«o  fears  were  entertain-  rent.,  while  Bratilian  pays  6  per  cent. 

'average  millhcads  are  expected  to  l-)e  ^  , .  *  *  quarters  that  overproduc-  and  at  the  current  price  yields  almo.st 

^  approximately  ?12  and  production  v"*  w  -Mamloba .  ^  tion  would  impair  the  profits  even  of  5.1  per  cent.  Nickel  in  1926  earned  its  . 

I  i  should  be  at' the  rate  of  $840,000  per  "  .  .‘h-  producers,  hut  experience  dividend  by  a  moderate  margin  and 

-  Janniim.  Kven  figuring  costs  high  at  i  .  has  so  far  dissipated  these  apprehen-  Brazilian  by  a  large  margin.  The  ati¬ 
lt  1  $8  per  ton.  profits  would  be  $280,000  w  ,,  sUtement  of  neither  company  is  • 

i '  equal  to  aliout  9  per  cent  on  the  .stock.  '  •  Demand  for  new.sprint  is  growing,  out  yet.  but  preliminary  figures,  which 

ii:  Sylvanite  has  its  .shaft  down  to  1526  Answer:— Proof  that  deposits  of  the  because  the  reading  public  is  grow-  are  official,  indicate  the  above, 

h  '  feet  and  while  ore  development  has  Portland  Canal  area  extend  far  lx;yond  ibg.  Rome  talk  is  heard  of  a  reduc-  The  recent  rise  in  Brazilian  is  attri- , 
If  •been  limited  to  sections  close  to  the  Ibe  limits  of  producing  mines  has  in- j  lion  in  newsprint  below  the  present  buled  to  the  elimination  of  the  I.,oew- . 
I-  shaft.s  (Two  sliafts  have  been  sunk  on  duced  Premier  Gold  Mines  to  increase  I  $65.  per  ton.  It  is  doubtful  if  such  an  on.stein  interests  as  a  factor,  a  large 

1  I  the  two  major  ore  zone.s  of  the  camp)  ,  its  holdings  substantially.  On  the  [event  would  hurt  Canadian  mills,  be-  portion  of  the  .stock  they  held  having  ' 

the  pro.specls  are  that  ore  will  be  made  '  original  Premier  property  new  ore  has  I  eauso  a  decline  would  certainly  have  !  been  taken  over  b.v  strong  groups 

I  very  fa.st.  As  new  ore  in  volume  is  l^cen  developed  in  a  big  way  and  a|thp  off^'ct  of  ri^uclng  the  output  of  |  closely  identified  with  the  company. 

'  '  placed  in  re.serve  new  units  will  prob-  j  'ong  prosperous  life  appears  assured,  j  flnited  States  mills,  and  more  business  j  thti.s  strengthening  the  technical  po.'si- 

i  !  ably  he  aeWed  to  the  mill.  The  .stock  1  Doubling  of  the  mill  last  year  i.s  an  i ''Yould  come  1o  Canada,  where  produc-jtion  of  the  stock.  Brazilian  ha.s  a 
;  i  ha.s  ri.scn  to  .above  $4.  The  property  I  ■*'^ication  of  the  confidence  of  thejfiob  co.sts  are  cheaper,  and  increased ,  practical  monopoly  of  the  tramway,  . 


mining  publication  in  c.anaaa.  ana  may  on  regaraea  as  reiiaoiv.  Isay,  in  three  years  time*  1 

If  you  want  further  information  on  any  of  the  above  mines,  we  will  be  ]’ appreciate  your  paper  very  much' 
pleased  to  forwaid  same.  ,  indeed  and  find  it  u  ayilunblc  guide  in 

- - - — - \ipf,  matter  of  investments,  —  "B.  C. 

Premier  Ninissine'  Etc  fli®  Abitibi  Power  and  Paper  j  ^f^ltscribcr" . 


(Company,  with  which  .some  day  it  may 
IVe  would  appreciate  very  much  consolidation,  adds  to  its  pres- 

having  your  comments  on  the  follow-  industry. 

ing  securities:  ^  Th^’o  yeans  ago  fears  were  entemain- 

Premier. . .  $  2.00  some  quarters  that  overproduc- 

Central  Manitoba .  ^  w’ould  impair  the  profits  even  of 

•'  Isoranda .  21.00  i  larger  producers,  hut  experience 

ISipissinp .  10.15  pa.s  so  far  dissipated  these  apprehen- 

Mlninp  Corporation  ,.  ..  3.40  Rions 


Central  Manitoba  Mines 


leading  stocks  that  has  not  appreciat- 


Bl\pWNE[Ul^UH;j®d^^ 

L  I  in  ifMlTEO  I  I ,  I  I  / 

INVESTMENT  BONDS  j 

I  ISO  St.  James  Street.  Montreal  I 


I.s  pretty  thoroughly  proven  to  be  k  '  production  of  Spanish  River  Co.  is  cn- !  light,  power,  telephone  and  gas  utili- ^ 

valuable  mine.  ‘  Central  Manitoba  Mines'  offering  of  ''' in  territories  they  -serve: 

li  n/\s\  Tie,/\  $-  <  R_  4  jnt6r6ST  in  tno  ^lanitoba  t  an(j  their  earniUB's  in  arr*  i 

Mclntyrc-Borcupino  i.s  one  of  the  1.000.000  .shares  a  $1.  per  .share  met  p  company  should  prove  valuatde  I  oeptlona!  When  conver^^  into  ^llar, 
leading  stocks  that  has  not  .gppreciat-  w>th  a  good  vecept.on  appiication.s  for  g  common  '  a  heavy  di.scount  cu  s7htm  Itaos  in  1 

led  to  the  .same  degree  as  securitie.s  of  -stock  having  exceeded  the  nssue  Ma-  ^  ^  Kven  so  the  company  Jn '■ 

'other  Ontario  mines  in  the  recent  bul-  lenals  for  the  mill  (complete)  arc  m  show  in  ST 

li.sh  markets.  «  l«ing  drawn  in  from  rail  terminus  *  »  , -show  i  o  per  cent,  wrned  for  1926.  The . 

During  the  past  two  years  the  man-  "inter  roads  and  it  should  he  in  Inteimational  Paper. 

cement  have  concentrated  efforts  on  I  nP®*'ntion  late  thi.s  year.  Company  has  ,  i  come  at  11.96  cents,  against  a  par ' 

fine"  ievciopme^^^^^^  1 450  fee.  length  of  ore  .  very  much  apprena  r  on,,,  value  of  32140  and  this  exchange  rate 

imc  cuwlopment.  inuiuii.ig  the  sdeadilv  increasing  ore  able  to  /wr-  assures  carning.s  well  In  excess  of  «- 

iKing  of  n  hig  6-oompai  tment  .shaft.  i  V  -i  ,  in  regard  to  Ca^iudian  Inter- '  p^r  cent  dividends  Brazilian  is  hi 

.  _ 1  nnnn  loro  resepvcs  and  sloninc  faci  ities  nl  .  .  _  .  _  .  i  es*  ccui.  un  lucau.s.  rtrazman  is  ai 


lish  markets.  4  l>eing  drawn  in  from  rail  terminus 

During  the  past  two  years  the.  man- 1  nttir  winter  roads  and  it  should  he  in 
aagement  have  concentrated  efforts  on  I  operation  late  thi.s  year.  Company  has 
•‘mine"  devcioimient.  Including  1  'tp  about  1450  feet  length  of  ore 

sinking  of  n  hig  6-oompartment  .shaft.  -'‘1  ®"e  level  and  i.s  -steadily  increasing 


International  Paper. 


K.H.Kompfe&Co. 


Investments 


Thi*<  has  roarlit-l  ‘?000  <Ionth  re.^crvo.s  ami  Sloping-  facilitio.s  at  *•  j  ti  7  411  4  '  uniaenas.  nrazilian  is  I 

I  ni.*'  na.s  loacnt.  a  le^  i  uopin  ;  •  ■  .1  •  •  natu.ni'ii  Paper,  and  parUcularly  ns  <0  hiffh  srado  iitilitv  invp^immf 

its:  nhioiaivi.  nf  4onn  fA4*f  n'hic  ^evcpal  lovols  HI  thc  mine  m  prepara-  .:  ...  ..  e.raao  luinij  mvesimenT. 

iov\auiN  Its  oDjoitiM  ot  4HU(i  leet.  inis.  ^  cotineefton  ivifh  thc  parcui  coh- I  Since  its  hic-hiv  ^ucrPQQfnT 

«c)vif}  \<i  ini.*it<*4i  fort  •1114%  pfoduction.  Sucoc.ss  fop  thus  ,  ^  ,  ,,  '  nig:ni>  successful  in\a.sior 

shafL  IS  lowitid  jOu  f.rt  cast  o.  apnoars  nrettv  well  assured  rern--/nier  national  Paper.  Dors  ’  of  peace  markets*  Nickel  has  done  won- 

:  1:  b.  xoramla-s  bVo  ,on  is.nel.er  irf  oli  ^'’^or  oa-n^lie  b„iA- o/ (he  .tocA- o/ f^e .  jerfullv  well,  hampered  as  it  wa.s  hx 


.’10  Bay  St. 
rORONTO 

Adelaide  Jd.I/ 


Dom.  .Savings 
Bldg. 
LONDO.N' 
Telephone  S077 


The  Investor — 

rublished  monthly  and  seat 
jtratis  to  Interested  Inquirers 

NiTEOD:VbUNC 

WEIR€.G:t 

SO.X  St.  Jnmes  Street. 

MONTREAL 

TOnONTO  OTTAWA 
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DANIELS  &  COMPANY 

LIMITED 

DMAI.BnS  IX  CANADIAN 
INDl’STniAI.  SECVRITIKS 
.4ND  MINING  SHARKS. 

Royal  Bank  Building  Toronto 


Ihsunmcebivestmenis 

Adelaide  6127-6  Limited 

^  347 Bay  Street  .Tbront o  ^ 


I  old  workings,  when-  sevcii^  nvijor  ore 
:  zones  luiye  liecn  opened  up  ot  voiious 
i  Icvel.s,  some  of  tliein  down  to  "000  foot. 

.  These  zone.s  sirikt?  oast  towards  tl\c 
[new  sliafi  and  definite  indications  arc. 

I  that  tlicy  iiersist  east  from  llie  new 
'.shaft  (wliich  is  o.xactlv  in  tlic  centre! 
!  of  this  114  miles  pi-operty)  into  tlic 
j  company's  ricnaunim  ground. 

In  a  month  or  .so  lator,-!!  work  wi!]  ' 
I  .start  in  a  hig  way  on  various  levels  to 
j  connect  the  old  and  new  shafts  (The.v 
I  have  been  connected  by  main  haulage  | 
.  way.s  at  two  levels).  In  good  time, 
i  however,  .some  20  levels  will  lie  driven,  j 
I  If  the  theories  of  tlic  management, 
j  that  ora  bodies  continue  east,  are  con- 1 
:  firmed.  Rlclntj-re  can  quickly  multiply! 

ore  reserves,  which  are  now  over  $13,- ! 

000,000,  In  which  case  a  new  mill  of  1 
j  3000  to  3500  tons  daily  (against  1400! 

I  tons  now)  will  undoubtedly  he  built.  I 
jit  i.s  likely  that  the  stock  will  begin! 


under  wa.v!  the  .superslrncturi-  being  ^  |  lack  of  manufacturing  faciliUe.s.  Mine!] 


n  towards  completion.  Stcei  is  Mmcrcan  coiicrr.i,  and  mill  facilities  have  now  been  pro-, 

lifted  from  railwav  cars  into  '®  o»';vidcd  and  if  Is  expected  that  business 

md  hydro-electric  power  is  now  tn  having  some  drtads  0/.  will  increase-  very  .substantially. 

.1,.  the  relationship  between  the  two.  1  Whether  or  not  Nickel  reaches  the' 


!  wi.ll  on  towards  completion.  (4tce]  is 
being  lifted  from  railway  lars  into  ^ ^ 
jdacc  and  hydro-electric  power  is  now  ' 
iivailalile  to  push  development  under-  ^ 
gronmi.  Tlu-  mine  has  enormous  ^ 
proven  ore  rc-sources,  very  rich  in 
pnide  and  it  i.s  estimated  that  profits 
from  the  start  will  be  about  as  large 
a.s  such  old  proslucers  as  International 
Nickel  and  Hollinger.  Noranda's  cus-  _  '  ^ 
toms  business  will  he  of  important  size,  ‘  ***’^*^, 
•and  the  addition  of  a  .second  unit  to 
the  smelter  is  already  talked  of.  Sue-  ^  ®P6' 
cc.ss  for  Noranda  appears  assured.  "f  ^  ^ 
Nipi.s.sing's  Cobalt  mine,  while  on  the 
decline,  is  still  an  important  producer, 
contributing  profits  not  quite  suffi- 
cient  to  pay  current  dividends  of  12  L'Ycr.s 
per  cent,  per  annum.  The  company's  1"®  P' 
South  Lorrain  mine  is  now  a  shipper 
and  pronii.ses  to  make  up  for  the  de-  1^® 


the  relationship  between  t hr  two.  1  Whether  or  not  Nickel  reaches  the' 
I  would  also  appreciate  your  opinion  j  100  mark  (4  times  par)  within  3  j  ears 
as  to  the  desirability  of  continuing  to  Js  a  quc.stion.  but  it  can  go  pretty  far. 
hold  International  Paper  Company's  ' 

.shares  bought  at  slightly  above  present 


hold  International  Paper  Company  s  ¥ 

.shares  bought  at  slightly  above  present  n  ••••«>• 

prices.  Pyramiding  Profits. 

When  was  Onnadian  Inlernaiioml  '  a  subscriber  to  your  useful  paper. 
Paper  formed  f—-" Ban kep',  Winnipeg.'^  should  like  to  have  your  comments 

Answer:  —  Canadian  International  "''  following:  .1  gentleman  tni.ftiiig  , 
Paper  Company  wa.s  formed  in  1916 1  established  firm  of  fitork- 

Bs  u  subsidiary  of  International  Paper  ^’'O^^Trs  a.ma.sses  a  considerable  amount 
Company,  the  parent  Company  owning  1®  credit  through  marginal  opera- 
the  total  capital  stock  of  the  Canadian;  Iwns.  Is  the  broker's  eontract  note 
corporation.  The  company  has  at  Three  j  protection  for  the  operator? 

Rivers  the  largest  newsprint  mill  ip  1  f.f  H'kat  effective  protective  meas- 
the  Dominion,  and  it  also  own.s  proper- ,  *"’5'’ while  pyrn- 
tie.s  in  Ontario  acquired  at  the  time  of  widing  on  trading  results?  Whot  is  . 
the  .sale  of  assets  ot  the  old  Riordon  I  Voicr  opinion  on  the  pyramiding  pro- 


to  move  when  lateral  work  commences  ,  The  Important  .specu-  *>'  <7d ranee  for  your, 

land  efforts  are  concentrated  on  •‘ore”  ,  -  .'  ,,  ,  n^onertv  at  f*”  5'®'i  shares  in  the  Interna- ,  courteous  answer.— "Magog". 

I  development.  Montbrav.  Qneliec.' on  which  .sLw'ings  PaP®'-  '®'®  ""''M  '  An.swer:-The  answer  to  your  que.s- ' 

j  Meanwhile  McIntyre  Is  producing  at  highly  encouraging  Thi.s  ''’®®  J®P''  retaining  the.se  holdings  in  j  tion  is  very  largely  involved  in  the 

the  rate  of  $4,000,000  per  annum,  and  property  will  be  developed  vigorou.sly  future  prospects  for  the  (■om-  ;  fin.ancial  .standing  of  the  brokerage 

earning,  before  depreciation,  over  40.{j^jg  xipisgjng  has  close  to  $4.-  Panv-  There  is  apparently  con.sider-  house  with  which  bu,sinc.s.s  is  being 


per  cent,  on  the  .stock,  against  dix-i- 
I  (lends  of  20  per  cent.  McIntyre  i.s 
I  favoml  by  having  a  small  capitaliza- 


000  000  in  liquid  a,sscts,  sufficient  to  *‘’’'®  ’®  course  of  'he  ,  done,  j  If  the  trader  feels  that  the  house  . 

take  care  of  all  financial  requirements  new.sprint  ni.orkel  during  the  current '  with  w'hich  he  is  dealing  is  not  strong 
Mining  Corporation,  which  i.s  pro-  y®®®-  II'®''®  being  a  feeling  in  .some  j  enough  to  be  fully  re.sponsible  for  his 


Porto  Rican  American 
Tobacco  Company 

6%  Convertible  Gold  Bonds 

Due  January  1,  1942 

The  Company  and  controlled  companies  con¬ 
stitute  the  most  important  factor  in  the  Porto 
Rican  tobacco  industry  and  their  business  is 
well  established  in  the  United  States  under  well- 
known  brands.  We  recommend  these  bonds 
to  those  desiring  security  and  profit-sharing 
possibilities.  Circular  on  request. 

Price  at  markat  to  yield  about  €.1017 

The  National  City  Company 

Limited 

Head  Office— St.  James  and  St.  Peter  Streets— Montreal 


10  King  Strert  East 
loRONTO 


i<'4  Ulackburn  Balldlnt 
cnT.\W.4 


I  Si.  Peter  Street 
QUEBEC  191 


Does  the  Income  From  Your 
Investments  Average  ? 


Offliand  you  will  likely  tay  yei.  but  our  experience  om  a  peal 
many  years  and  an  accurate  analysis  of  over  two  hundred  indi* 
vidtial  estates  has  proven  to  us  that  when  the  amage  taveator 
chacks  up  hit  holdings  of  non-dividend,  non  interest  paying  sceuri* 
ties  tad  applies  the  returns  received  from  the  balance  nf  his  eacuit- 
ties  agamst  die  total  money  invested  dial  the  net  inemne  it  leas 
than  2%. 

Let  M  thow  you  how  it  is  possible  to  secure  the  full  5^;%  on  all 
your  aurplut  funds — ^with  all  elements  of  ritk,  worry  or  care  in 
watduBg  eoaditienf  er  markets  eliminated.  To  the  average  in¬ 
vestor  diis  meant  increasing  your  net  income  by  almost  200%. 

A  copy  of  a  booklet  we  have  ready  for  distribution,  entitled  “The 
Investment  Trust,"  explains  in  detail  this  opportunity.  Send  for 
your  copy  today.  There  it  no  obligation  except  that  which  you 
owe  yooriclf  to  secure  the  complete  details  of  this  investment. 


G-ASTIMSONi0. 

UMITCD  .  rsr.  1863 

ThsOidtst 
Bond  Howe  in  Cmada 
300  SAY  er.  ,  TORONTO 


booklet.  ”Tbo  loveaeoMM  ’Rrrnm." 
•  ooUgalion  wnatovor. 


•  avsislemMcs  s'rBrVM 


Sound 

Investments 

* 

The  Equitable  Sceurities  C-ioriioralioii. 


L.  MeSW iirsr.Y .  Prcfki- 


tion.  onlj-  $3,990,000  being  outstanding.  urofitablv  at  Cobalt  .and  .South  quarters  that  before  the  end  of  the  |  account,  then  he  had  l>etter  withdraw 

against  a  big  mine  of  great  actual  and  y®^'-  th®''"  «i"i®  ‘1®^''®®  of  |  his  account  or  split  it.  The  broker'.s 

greater  potential  Value.  McIntyre's  „ibiiitiea  in  its  Manitoba  properties,  the  overproduetion.  while  other  keen  ob- 1  contract  is  just  so  good  as  the  bro- • 
capital  is  less  than  1-6  of  that  of  Hoi-  Cry-dermen  The  Whit-  •''®rv®''s  to  the  opinion  that  thdker'.s  credit.  Failures  are  very  infre- ' 

Un.?er.  ney  interests,  which  have’ optioned  the  industry  will  continue  to  show  sub- !  quent.  but  the  Investor  who  would  pro- 1 

*  *  *  *  pjon  are  spending  large  sums  in  stantial  prosperity  throughout  the  tect  him.self  will  have  such  a  contin-' 

Mineral  Finance  Syndicate  proving  the  mine  ami  testing  ore  ^hole  of  the  year.  In  any  ca-so  there  ^  gency  in  mind. 

*  treatment  and  realizing  the  option  n®  question  but  that  any  sot-lwek  As  to  nyramiding,  it  I.s  simply  a 

Would  you  kindly  give  me.  your  ^  sure  prospect.  In  this  case  he  merely  of  a  temporarj-  charao-  case  of  multiplj'ing  the  speculative  op- 

opinion  and  approyimnte  prices  on  the  jijnjnp  Corporation  will  gel  cash  of  1^®®-  Intcrn.ational  Paper  has  a  huge  portunitios  and  the  speculative  dan- 1 
follomng:  .several  millions  and  retain  15  per  cent.  Program  of  plant  expansion  and  con-  gers.  The  conservative  Investor  doe.s 

Minerals  Finance  ByndUatr.  ^  co^jpany  to  be  formed.  Rfruction.  a  big  proportion  of  which  not  trade  on  margin,  let  along  pyra- 1 

Goodyear  Tire  and  Itubbcr  Co..  Com-  yipanwhile,  the  company  has  been  pay-  ^’''l  h®  “i  the  Dominion,  and  it  is  appa-  mid  his  margins.  It  might  lie  w'ell  to' 

”1®”-  i„g-  interim  dividends  of  2J4  Per  cent,  rent  that  the  company  is  conccntiat-  consider  what  po.sitlon  the  pyiamider! 

I  am  mn  old  subscriber  and  nnd  your  <.ach  half  year.  ”  expansion  in  it.s  newsprint  i  would  be  in  should  the  market  price  of  i 

paper  with  interest  every  -week.  — "F.  V  ¥  V  «  production  in  Canada,  where  mills  the  .secuiltle.s  margined  decline,  say  25, 

St.  Johns",  c  •  U  n:  r*  n  have  the  advant.agc  of  close  proximity  per  cent,  of  the  present  market  x-alue.  i 

An-swer--— Mineral  Finance  Svndi  Spanish  Kiver  Common.  timlier  reser\-es  and  seaboard  Such  declines  have  taken  place  in  the  ' 

cate.  Limited.  ha.s  holdings  in  BritKh  your  opinion  regard-  tran.sportation.  past  and  there  i.s  no  guarantee  that 

Columbia.  Red  Lake,  Chester  Town-  to  ua^era\  1''*®''"^**®"®'  ^^P®®  ®®-‘’'>y  1h®  they  will  not  take  place  In  the  future,; 

ship,  north  of  Sudbury,  Porcupine  and  r,"”"" producer  of  newsprint  in  the  *  »  ¥  ¥  I  iL 

West  Cobalt.  It  sold  its  Quebec  in-  world,  and  with  practically  all  of  fu-  Oil  Companies  Compared.  1 

tercst  some  time  ago  at  a  moderate  Answer :-Beeause  of  the  magnitude  ture  newsprint  resources  concentrated  j  — 

profit.  Its  treasurj'  is  in  a  favourable  operations  and  efficient  manage-  on  this  continent  prospects  of  largely  British  American  Oil.  or  Imperial  Oil 

condition.  Negotiations  arc  now  under  >’'®n*-  Bi'cr  Pulp  and  Paper  increased  demand  from  Eur^  within  returns  and  possible  results  in  a  longer 

way  with  British  intere.sts  Vchich  in-  Company  has  shown  its  ability  to  the  next  decade  hold  out  fine  pros-  (j  ^  Montreal”.  !|| 


132  Si.  James  Sireel,  Monlreal 


Canadian  Theatre  Co.  Limited 

MONTRE.AL 

6yj%  First  (Closed)  Mortgage  Bonds.  Due  Sept.  Ist.  1941. 

These  BoocB  constitute  a  first  mortgage  representing 
less  than  50%  of  the  appraised  depreciated  value  of 
the  property  omned  by  the  Company  on  St.  Catherine 
Street,  Montreal. 

They  are  a  safe,  reliable  investment  and  one  that  we 
recommend.  « 

fKKE:  Par  aad  sccraed  ialtraat  yieMiac  6hs%. 

Writs  for  sptciai  circtthir. 


W.  A.  Mackenzie  &  Co.  Limited 

Inveitmeni  Bankers 

21 7  B«y  Street  Toronto 


volves  the  organization  of  a  company  earning  power  in  face  pects 'for  all  big  newsprint  producers 

with  a  capitalization  of  $3,000,000.  Of  competition.  Its  close  associa- I  over  the  next  five  or  ten  years, 

this  amount  $1,000,000  of  stock  will  go  _ _ _ ^ _ 


A  Complete 
Service 

Executor  -  Administrator 
Agent  for  executors  or 
administrators  in  the 
handling  of  estates. 

Assignee,  Liquidator, 
Guardian  or  Commit¬ 
tee. 

Transfer  Agent  and 
Registrar. 

Property  Management. 


STERLING 

TRUSTS 

CORPORATION 

IMS  Eaat  King  St.,  TORONTO 
Branch:— RECINA 


to  present  .sharohoUlers  and  the  rest 
offered  to  shareholders  at  50  cents  per 
share.  This  scheme  W'ould  servo  to 
consolidale  all  properlies  and  assets, 
and  the  new  company  would  lake  the 
form  of  a  trust.  It.s  object  would  be 
to  prove  properties  held  and  to  bo  pur¬ 
chased  and  dispose  of  them  as  going 
enterprises. 

Probabl.v  the  most  promising  hold¬ 
ings  are  the  Cane  claims  vvo.st  of  Co¬ 
balt,  on  wliioh  Minerals  Fintince  Syn¬ 
dicate  has  working  option.  Prelimin¬ 
ary  developments  here  have  Indicated 
high  silver  values.  The  porcupine 
propertle.s,  which  are  some  mPes  south 
west  of  the  Hollinger,  are  regardisl  as 
potentially  valuable,  while  encouraging 
showings  have  been  revealed  in  Itwl 
I.riikc.  The  Chester  Township  claims 
arc  under  option  to  United  States  ca¬ 
pitalists  for  $250,000.  subject  to  fur¬ 
ther  examination,  when  the  break  up 
comes.  The  affairs  of  the  .Syndicate 
appear  to  be  shaping  up  well. 


The  Tinted  Proves  Valuable 

Guide  to  English  Investor 

Loewestoft,  England, 
26th  Jaiiuarj’,  1927. 

Finaiiciai  Timos, 

Montveiil. 

Deui-  Sirs; — Please  accept  my  hearty  thajiks  for  your 
opinion  on  the  two  investments,  “Howard  Smith — Asbes¬ 
tos”  in  your  issue  of  January  7th. 

Your  hints  to  Investors  have  been  the  means  of  putting 
me  into  some  .iolly  good  investments,  and  kept  me  from 
putting  my  money  into  some  very  doubtful  ones. 

Yours  truly, 

(Signed)  W.  G.  E. 


Answer: — Both  these  .stocks  are  re-  ■ 
garded  a-s  excellent  purchase.s  for  a 
hold,  and  it  is  not  easy  to  choose  be-  1 
tween  them  An  analysis  is  limited  bj' , 
the  fact  that  neither  company  l.ssuos  ■ 
earnings  statements. 

B.  A.  Oil's  organization  is  purely 
Canadian  and  Its  .srieculative  possibili-  ^ 
ties  are  good,  following  an  important  ! 
constructive  period,  including  the  | 
building  of  its  big  Toronto  refinery,  | 
and  its  ramification  of  service  stations.  | 
It  is  younger  thun  Imperial  Oil  in  1 
reaching  its  m.ajority  and  hence  may 
grow  faster.  j 

On  the  other  hand.  Imperial  Oil’s 
4,250,000  share  interest  in  International 
Petroleum  adds  immensely  to  its 
speculative  possibilities.  International 
Petroleum  pays  $4,250,000  each  year  in 
dividends  into  Imperial  Oil's  treasury 
and  is  likely  to  pay  a  good  deal  more, 
as  International  Petroleum’s  Colom¬ 
bian  (Concessions  have  proven  wonder¬ 
fully  rich. 

It  is  understood  that  both  Imperial 
Oil  and  B.  A.  Oil  are  earning  between 
three  and  four  times  their,  dividends. 


TITLE  GUARANTEE  AND  TRUST 

CORrOU.VTION  OF  CANADA 

Capital  $1,000,000 

Mr  l.onirr  (Inuin.  PrrMdrnt  Sir  Hrrbrrf  Bolt  \ice-rresident 

E.  R.  Decary,  N.P.,  Vice-rre6idrnt  and  Dlrector-Uencral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describing  our  Offerings 
in  SIO'J  $500  and  $1,000  Denominations. 

Its  ST.  JAMES  ST.,  MONTREAl, 


Hon.  Uenree  Amyot 
Robert  Adair 
A.  J.  Brown,  K.U. 
T.  S.  DnrllBK 
K.  T.  Dawes 
E.  R.  Dccary 


Board  of  Directors: 

Sir  George  Uarnean 
Alme  GeoHrlon,  K.L'. 

Sir  Cbarles  Gordon 
Sir  Lamer  Gnnia 
Sir  Herbert  Halt 


V.  R.  Hosmer 
T.  B.  .Macaulay 
Waller  Motoen 
John  H.  Price 
Daaat  Raymend 
Hob.  j.  M.  WUeaa 


to  ROUYN 

By  Wire! 


Mining  investors  to-day  turn 
caper  eyes  toward  UOl'YN — 
to  that  teeminp  Pistrkt  where  pee- 
paratlons  now  are  beinp  made  to 
take  out  of  the  ground  hundreds 
of  millions  of  dollars'  worth  of  rich 
eopper-gold  ores. 

THK  geological  evidence  indica¬ 
tes  that  fortune-makinp  op¬ 
portunities  are  there  in  ahundance. 
and  buyers  of  metal  Shai'es.  every¬ 
where.  constantly  arc  on  the  alert 
for  news  of  late  developments  in 
that  far-away  Trcasureland. 

YOT'  will  want  to  keep  in  touch 
with  the  progress  beinp  made 
by  numerous  enterprises  operating 
in  that  .\rea  so  as  to  enable  you  to 
.select,  judiciou.sly.  the  proper  me¬ 
diums  for  your  investment  funds. 

•ITTK  can't,  all  of  us.  actually 
V  V  rd.-sit  the  District,  but  we 
C.\N  keep  close  tab.s  on  day-to-day 
developments  by  obtaining  the  nows 
coming  over  THK  ONKY  I’U1\  .\TK 
TKKKGUAPH  fVlUK  FKO^l  THK 
HOI  YN  C.VMr. 

BKING  the  first  brokers  to  enter 
Uoiiyti.  Arthur  K.  Moysey  & 
Company,  Tad.,  now  operates  the 
ONT.Y  1'KIV.\TE-W1KK  SEHVICK 
INTO  THK  FIKKDS.  An  abundanct# 
of  late  information  on  vital 
llouyn  developments  is  pouring 
into  the  Moysey  Offices  from  this 
Northerly  point,  and  Moy.sey  cus¬ 
tomers  alone  are  receiving  the 
benefit  of  this  e.TClusivc  news  .ser¬ 
vice.  which  no  other  brokers,  at 
the  present  time,  are  able  to  offer 
the  mining  inve.sting  public,  and 
which  has  a  definite  dollars-and- 
cents  value. 

Vour  mrcDUvl  o.s  irril  fis  I'our 
inquiru  s  on  Rou}ri'i  ^Unrs  and 
thrir  scevnitU'K.  is  inriird.  Urn- 
iioii  will  rrcriTr  n  Ihorovnh. 
Inisl. worth;/,  timr.trstrd,  satis- 
t'wtory  serfive. 


ARTHUR  EJOYStIfSCD. 


ANOTHER  GOOD 
EARNINGS  GAIN 
FOR  SMELTERS 

Official  Estimate  Shows  Increase 
of  Over  $2,000,000 
in  Profits 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  18,  1927. 

Further  gain  by 

CANADIAN  MILLS 
IN  PRINT  OUTPUTi 

Newsprint  Production  in  Canada 
Up  in  January,  With  Drop  ' 
in  U.  S.  Output 

PRO  RATA  SHIPMENTS  OFF 


Canadian  Gasoline  iRAPTn  FYPANSIflN 
Better  than  American  I  tArAn;)lUn 


93.3  P.C.  ON  COMMON 


Directors  Do  Not  Favor  Any 
Action  on  Split  in  Stock  — 
Further  Wide  Imorovement  in 
Balance  Sheet  Indicated 


Poundrd  1904 


Limited 


118  St.  James  Street 
Montreal 


Toronto 

Tintmiiiiv 

lilrklHiitl  Luke 

C'ohalt 

Ottll^TSI 

Windr^or 

Mew  LIskeard 


noQjn 

So.  Porrnpine 
iroqoolK  Knlln 
»w  S’ork 
Roehexler. 
Siidliur^- 
\orth  Bav 


‘The  Pioneer  Stock  Brokers 
of  the  North.” 


j  The  official  announcement  by  di- 
I  rectors  of  Consolidated  Mining  and 
I  Smelting  Company  of  (^anada.  Ltd.. 

[  during  the  past  week  was  a  con- 
'  St  motive  one.  showing  as  it  did,  a 
;  further  gratifying  increase  in  oper- 
1  ating  profit  and  net  earnings  for  the 
I  year  lf»26.  At  the  same  time  the 
'  statement  would  prove  a  disappoint- 
*  nient  in  some  financial  nuarters  in- 
I  asnuich  as  it  apparently  disposes  of 
,  any  immediate  chance  of  a  split  up 
in  the  shares  of  the  company, 

I  The  tale  of  the  directors'  state- 
1  nient  is  as  follows: 
j  “.^ftcr  making  deductions  for  de¬ 
pletion.  depreciation,  contingent  ac- 
,  count  and  taxes,  and  after  also  de- 
j  ducting  S2. 274. 771  for  additions  to 
I  propertj^i rough  profit  and  loss,  es- 
I  timated  profits  for  1!>26  arc  $8,- 
j  615.735. 

I  Computed  in  the  same  way  the 
!  profits  for  the  year  1025  were  .$6,- 
1  210.843  after  deducting  $3  560.703  for 
i  additions  to  property  through  profit 
I  and  loss. 

i  Increased  production  and  reduced 
i  costs  more  tlian  offset  the  drop  in 
I  metal  prices  during  the  year. 

I  "Operations  are  proceeding  satis¬ 
factorily.  Tniere  are  no  unsold 
stocks  of  metals. 

I  The  Stock  TlNtpibiititui. 

I  "In  reference  to  the  suggestions 
j  from  some  quarters  that  tlic  shares 
I  of  the  company  should  be  divided, 

■  the  directors  do  not  think  such,  ac- 
’  tioii  cither  necessary  or  prudent  at 
the  present  time.  It  has  been  urged 
that  tlie  current  high  market  price 
of  the  shares  prevents  a  wide  dis- 
tribtition.  whiclt  it  is  asserted  is  not 
in  the  interests  of  the  compan.v. 

".An  analysis  of  the  shareholdings  i 
at  the  end  of  the  year  discloses  that] 
exclusive  of  what  may  he  described 
as  “Canadian  Pacific"  share.s,  i.e., 
shares  held  by  the  Canadian  Pacific 
Railway  Company  and  its  associate.s 
and  friends — approximately  two 

hundred  thousand  shares  arc  held 
by  about  two  thousand  persons — an 
average  of  about  one  hundred  shares 
per  person. 

“The  Consolidated  is  essentially  an 
operating  and  producing  enterprise 
and  while  the  company  is  making 
satisfactory  progress,  there  would 
seem  to  be  no  good  purpose  to  be 
served  in  a  division  of  its  stock  with 


Ottawa — The  Fhiels  and  Fuel  Test¬ 
ing  I>i\ision  of  the  -Mines  Branch  re¬ 
ports  that  seventy-six  samples  of 
gasoline  were  collected  in  August. 
1!)26.  from  thirteen  widely  separat¬ 
ed  Canadian  cities,  and  the  analyses 
and  detailed  examination  showed 
that  tlie  average  gasoline  sold  dur¬ 
ing  in26  was  of  good  qualify,  being 
superior  to  that  sold  in  ,1325  and 
very  nearly  equal  to  that  sold  in 
132^4. 

The  average  distillation  curves 
show  that  the  gasoline  sold  in  Can¬ 
ada  during  August.  1926,  was  supe¬ 
rior  to  that  sold  in  the  I'nifetl  States 
during  .Inly.  1926.  and  to  the  Unit¬ 
ed  States  Federal  specifications  for 
U.S.  Government  motor  gasoline. 

The  variation  in  quality  was  less 
during  1926  than  that  during  1925 
or  1924.  \ 


SEEN  AT  MCINTYRE 

Developments  at  Property  Pro- 
gresung  Favorably — To  Show 
in  Earnings  This  Year 


(From  the  Toronto  Rnreaii  of  The  j  Higher  Mill  Stocks  Indicate  Out¬ 
put  Being  Less  Well  Absorbed 
Canadian  Mills — Operated  at 
88.6  Per  Cent,  of  Capacity 


Fiiiunrial  Times.) 

Toronto.  -  While  the  new  6-i 

compartment  shaft  of  .McIntyre  For-  ’ 
cupine  .Mine.s  has  reached  a  depth 
of  4000  feet  at  which  the  lowest  i 


The  trend  in  newsprint  production 
level  will  he  established,  according!  is  more  strongly  emphasized  than 
to  the  present  plans  of  the  manage- 1  ever  in  the  figures  for  the  month  of 
ment.  workings  will  he  carried  to :  January  1927  which  shows  output  of 
below  4100  feet,  to  allow  for  an  ore  I  Canadian  mills  duriffg  the  month  up 
.'V"  .If*'  J'"®!?’®'' I  by  IGr,  from  the  figure  for  .laiiuary 

"bile  production  from 

thn  assembled,  but  Nr.  s.  mills  shows  a  decline  of 

i'lvolved  in  placing  the  Forecasts  of  at  least  a  mild  degree  of 
«nri  n.nr  o  '  overproduction  appear  to  be  borne 

t  "-i''  be  |  out  by  the  fact  that  proportionate 

ts  complete  it.  Some  time ,  .^ipnients  both  from  U.  S.  and  Can- 
wil  h.  \  i  adlan  mills  reveal  a  moderate  falling 

ro<  L  ^  ‘  Shipments  from  Canadian  mills 

T),'  J  1  .  -11  :  amounted  to  87.3%  of  average  pro¬ 
be  i  duction  for  the  month  and  from  U.  S. 

'  .nr- 1  ^  r  'Ti"  a  "'Hi'’  these  figures  comparing 

Mirious  ipvrls  betwoon  the  old  and!,,,-,  no  nr  4..  ^  ■  v 

new  shafts,  a  distance  of  2500  feet. ’7  '^.  .L”,''"  ^  during  Jan- 

;  Little  headway  can  be  made  in  this!  ‘  xiiii  i 

work  until  the  new  hoists  arc  actii- ■  v 

.  ^  lally  operating  because  the  old  Jhc  nmnthl.v  bulletin  of  the  News- 

poration  of  a  company  to  acquire  the  workings  are  taxed  to  the  limit  in  '  r*"!  “'‘^eau  shows  that  pro- 

a^sset-s  of  the  -Syndicate  was  ratified,  supplying  the  mill  wilh  its  lino  tons  ''‘‘““‘"'J, 

The  new  company  will  have  ay  an-  pf  p.pu  1  .vhen  i,fcral  work'  amounted  to  161.724  tons  and 
thorized  capital  of  $2,000,000.  par  ppff,  „ndp,.  p^p  .^nd  waste  rock  ‘‘'^’bnients  to  158.866  tons.  Produe- 

valuo  $1.  of  which  the  s.vndicato  will  :  p^n  be  rai.scd  from  both  old  and  new '  ^bo  United  States  was  135,755 

receive  1,080,000  shares  in  lieu  of !  shafts,  hut  most  of  the  work  will  be ; shipments  131.333  tons, 

done  from  the  many  stations  already  total  I  nited  States  and 

established  in  the  new  shaft. 


tx 


HARVIE  MINING 

EXPLORATION  COMPANY,  LIMITED 

Operations  of  Harvie 
Mining  are  being  directed  by 
the  knowledge  and  experience  of 
Dr.  Robert  Harvie,  a  recognized 
authority  on  the  Quebec  Pre- 
Cambrian. 

« 

Pending  the  listing  of  this 
stock,  information  can  be 
obtained  from 


HARVIE .  SMITH  £f  CO., LIMITED 


RATIFY  FORMATION  | 
OF  NEW  company' 


Fockerani-Ked  I.ake  Syndicate  Kali- 
fies  I’roposal  to  Form 
Compan.v. 

.At  a  special  general  meeting  of 
Cockeram-Red  Lake  Syndicate  held 
here  to-day  the  plan  of  the  Syndi¬ 
cate  managers  relative  to  the  incor- 


their  assets.  Holders  of  units  will 
receive  200  shares  of  the  company's 
non-asscssablc  stock  for  each  unit 
held.  This  will  leave  920.000  shares 
in  the  treasury  to  meet  future  finan¬ 
cial  requirements. 

Sufficient  cash  will  he  transferred 


Canadian  news  print  production  of 
297.479  tons  and  shipments  of  i90.199 
tons.  During  January  17.506  tons  of 
news  print  was  made  in  Newfound- 1 
land  and  1.112  tons  in  Mexico,  so  that 
the  total  North  American  production 


Will  Benrrit  Tliis  Year. 

Stmight  haulage  ways  will  he 
driven  from  shaft  to  shaft,  irrespec¬ 
tive  of  the  course  of  the  ore  bodies,  . . . . 

to  the  company  to  allow  for  consid-  which  will  be  tapped  by  short  cross- |  for  the  month  amounted  to  316,097. 
erable  further  development,  which 
will  be  carried  on  this  year.  The 
Cockeram  property,  comprising  497 
acres  is  located  southwest  of  and 
close  to  the  Howey  Rod  Lake  prop¬ 
erty.  and  results  of  developments  on 


cut.s  With  the  .slops  off  the  main  The  Canadian  mills  produced  22.- 
haiilngp  ways,  those  will  be  kept ,  036  tons  more  in  January  1!>27  than 
clear  for  through  traffic  to  the  \  ju  h>26.  which  was  an  increase  of 
shafts  thus  allowing  for  niaxinium !  The  United  States  output  was 

capacity  of  hoisting  facilities.  1  4.248  Ions  or  3%  less  than  in  Januarv 
The  second  half  of  l!t27  should  be 


two  I 


.  .  .  .  1 1926.  that  in  Newfoundland  3,644  tons 

the  latter,  which  are  now  underway  a  momentous  period  in  the  history  gj.  <>gw  niore  and  in  Mexico  177  tons 
will  have  an  important  bearing  on  ■  of  the  company,  as  it  .should  begin  0^  19%  more,  making  a  total  increase 

over  January 

1926. 

,  i  During  January  the  Canadian  mills 
Rvels  the  old  and  ncev  shafts  have  j  operated  at  88.9%  of  r.itcd  capacity  i 
been  connected  alr^dy.  One  of  |  ,^6  United  States  mills  at  88.6%. 

hltTna  ;  Stocks  of  news  print  paper  at  Can- 

ohnn?  mnn  TT'  adian  mills  totalled  17.255  tons  at  the  I 

‘2rn  L  h  h  a  I  end  of  January  and  at  United  States  i 

ground  vhere  a  high  srad^e  ^oj^e  ,1,^  ^5 

I  total  of  33.223  tons  which  was  equiva-  j 
length  of  3509  feet.  Withi'ranmher  ’  2.5  day.s'  average  production. ; 

year  there  .should  he  a  number  of'  f>K«res  of  production, 

cross-cuts  of  this  length.  January  back  to  1920  are  as  fol- . 

_ ^ _ 1 _  ' 


^  .  1  ,  V  . - ‘  . '  or  iMVr  inOTP,  riiiiK 

the  pips  ot  the  (  ockeram  f  ompany  then  in  a  big  way  to  reap  the  reward  qj  21  609  tons  or 
later  in  the  year.  '  following  some  two  years  of  infen- :iq9fi 

— — — — — - —  i  -sive  mine  development.  At 

PROGRESS  REPORT 

COBALT  CONTACT 


Homer  L.Gibson  &  Cbmpanyf 
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TIMMIHS  COBALT -HEAD  OFFICE  TORONTO  -KIRKLAND  UKf 

PRIVATE  WIRES  CONNECTING  ALL  BRANCHES 

»AV1 


QueH 


COMBINES  the  ma¬ 
ture  .iudgment  of 
many  years’,  experience 
with  unexcelled  news¬ 
gathering  facilities. 

Write  for  a  copy. 

HOMER  L.  GIBSON  &  CO. 

Bank  of  Hamilton  Bldg. 
Elgin  2241.  Toronto 


tensity 


of  market 
million- 
lented  pro- 


vrrrtelkeK' 
At  ^lopuUt 
n  azerrtate 
liinoo  since' 


•A  progress  report  of  the  Colialt 
Contact  .Mine  was  sent  to  share¬ 
holders  on  February  3.  During  the 
period  covered  by  the  report,  devel¬ 
opment  of  new  ore  on  the  property 
has  more  than  kept  pace  with  mill 
production  and  both  are  being  main¬ 
tained  at  a  minimum  cost.  Follow¬ 
ing  is  the  text  of  the  report: 

“The  mill  is  working  on  a  profit¬ 
able  basin  and  now  that  the  price  of 
silver  seems  to  have  steadied  to¬ 
wards  the  60  point,  prospects  are 
very  bright  for  increased  produc-  *  jjj 
tion  in  the  near  future.  To  date,  pf 
■Six  carloads  of  concentrates  have  ‘ 


liody  was  encountered.  This  cross¬ 
cut.  the  longest  in  the  mine,  has 


WINNIPEG  RAILS  CHARTER 
QUIETLY  EXTENDED  AGAIN 


(  aiindian  Vtlll<<, 

Produc.  Shipments 


they  will  keep 
you  obreasi 
of  the  minind 
maxKet  /  ° 

j  free  on  request 


...  _  ..  concentrates 

the  object  of  securing  wider  distri-|  been  shipped  and  two  more  are  on 
button  when  the  disadvantages  ofj  tbe  way. 

that  course  would  exceed  any  benefit  j  ‘-Tlie'significance  of  careful  under- 
to  llie  company,  especially  when  |  mound  explorations  is  revealed  by 
such  a  large  proportion  of  its  shares  j  ^iie  fact  that  in  crosscutting  east  and 

is  held  by  the  Canadian  Pacific  Rail-|  ,vest  at  the  too  and  20(>-foot  levels, 

way  rr»mpany  and  permanent  inves-  j  ^  30  ,,avc  been  brought 

tors  whose  holdings  will  not  roach  i  prominence,  20  of  which  arc 
the  market.  1  more  or  less  silver  producers,  an.l 

$23213  On  romnion.  i 

Presuming  that  appropriation  fori  into  line 

continjjencv  resprvo  is  on  the  samej  “A  fault  known  as  No.  !)  f)ccurs  on, 
basis  as  for  1925.  the  profit  estimate  the  property  .^already  traced  for  over ; 


(Cniitiiiiied  froiii  Page  1) 

the  city  council  almost  half 
which  was  then  made  up 
of  labor  aldermen.  The  fact  tliat 
Winnipeg  elected  S.  .1.  Farmer,  its 
first  labor  mayor,  in  the  civic  elec¬ 
tions  of  that  .vear  was  construed  as 
a  deci.sion  unfavorable  to  the  pro¬ 
posal  of  tlie  company. 

The  result  of  it  all  is  .seen  today 
in  the  fact  that  the  company  has  its 
extension  and  Winnipeg  is  not  en- 


Tons 

Toms  I’o 

r  Mill 

Month 

Montli 

Sti'Cks 

.Tanusry 
1927  .  . 

..  161.721 

I.'6.666 

17.2.’;.% 

1926  .. 

.  139.666 

i;u;.4P8 

14.692 

192.1  .. 

.  121.69.-. 

122.234 

20,9S!i 

1924  .. 

.  no..-,  29 

198,620 

16.493 

1923  .. 

n!).5S7 

9.189 

19^2  . . 

,61,072 

$2,222 

t1.79i 

1921  .. 

71,113 

«7,000 

15,973 

1920  .. 

72,113 

70.986 

9.612 

t'nited 

and 

Caniiriiiin 

Vlllla. 

.January 
1927  .. 

.  297,479 

290  199 

33,223 

1926  .. 

.  279,691 

27.’. 162 

2m  fiTvS 

192.5  .. 

.  2.';  1.9 17 

2I9..’;21 

17. 2.-, 7 

192'l  .. 

.  241,701 

231,196 

15.172 

1  . , 

.  227.029 

220.r.61 

22. 192 

lf>22  .. 

186.421 

36.2.-14 

1921  .. 

.  19  1,943 

183,176 

17.4110 

192(1  .. 

.  201.976 

199,98  1 

26,516 

Quebec  Stbeks 


Phone 
Elgin  5111* 


During  recent  months  we  have 
consistently  forecast  advancing 
markets  for  Quebec  mining  stocks. 
Profit  opportunities  now  loom  larger 
than  ever  before.  Inquiries  invited. 

F.  G.  OKE  &  CO. 

Member*  Stsndard  Stock  kich.nfe 

34  KING  ST.  EAST  -  TORONTO 


•  •  ,A  .11,  u.  I  jeying  the  benefits  of  the  reduced 

thc_ remaining  10  may  yet  be  hrought ,  preferred  at  that  time.  , 

Since  tlicn.  iiowever,  civic  politics 
in  Winnipeg  have  been  sobered.  The' 


List  of  Tenders 


Mor^  U.Kemererl 

V  Members  6ton<tard  I 

i  StocK  £xeharr^ 

89  Melinda  St. Toronto 


of  $8,615  736  indicated  net  earnings 
'  available  for  dividends  on  the  capi¬ 
tal  .stock. of  the  company  of  $11,890,- 
•  507  as  compared  with  $10,780,637. 
and  show.s  .$23.33  a  share  lor  !i3.32 
per  cent. I  for  1925. 

ini  from  this  No.  9  fault  and  all  are  sil- 


abor  faction  in  the , 


a  thousand  feet,  wliich  is  similar, 
relation  to  the  ore  deiiosits.  to  the 
famous  Wood's  fault  at  South  I.or- 

anT  M:^^in*i^’(Trpo?a\'ion.'^  In  bu.sine.ss  circles l^raiiteed,  have  sold  an 'issue  of 

would  'lake' ,a'gra4^”  mistake  In  tak- NCtalnmnl  Anderson  & 


council  lias  dwindled,  and  its  follow- 
,  ing  is  no  longer  a  unit  in  its  desire 
i  to  acquire  the  utility  franchise  of! 
In  bu.siness 


TOWN  OF  .MIOLANl)  (rOl  NTY 
snn  OF  LTD.). 

Town  of  .Midland.  County  Simeoe 


LEBEL  LODE 

LIMITED 

Upon  r<iqueM,  full  particulars 
of  .this  company's  Kirkland  I 
Lake  mine  developments  will 
be  forwarded.  Address; 

Lebel  Lode,  Ltd. 

North  Cobalt,  -  ONTARIO. 


issue  arise-s  again  thc  Dynjeu^  Anderson  &  Co. 


t»|  "’•"a  MS  has  been  j  *1  SS 


.  100.068 
.  99.!»7 
99.90 


The.se  figures  are  pretty  m  |  j' over  the  system,  a  view-  which  Po.,  at  100.068.  At  this  price,  the 

me  with  e.s  imate.s  made  on  the  pub-,  er  bea  n  a  ^ea.  the  .lunctmn 

S  SrlS'of  STa'iLa'’™  ^  rh^.ftha,  la.iltte  «'<'  sblishMed  rale- ,  taala. 

per  cent,  wouitl  he  shown  on  the:  ailver  depo.rllion  and  i.s  the  fue  |  P  j  .  .  .  ,.  !  hotlowin?  is  list  of  bids: 

ctnot  1  source  of  ore  occurrence.s  on  the  !  ‘  . 

'“^rther  wide  improvements  on; -Mpl-ing  and  other  famous  '  obalt , 

i  the 
the 

j  a  share,  disbursements  during  the  i  «.  *y-f-  result  in  a  .strong  alignment 

I  period  were  at  the  rate  of  only  $9.50  the  fault  mentioned  above,  jj,  j  jj  ^  taking  over  of  the  sys- 

'a  share.  The  1923  balance  .showed :  ™s  No.  16  has  already  produced ,  Perhaps  at  their  price  the 

surplus  of  $8  723.974  and  contingency,  three  high  grade  shooLs  m  its  sou  h- :  not  be  adverse  to 

I  roKorvp  of  $1090  000  At!  addition  i  ^rnthern  area  and  it  is  confidently]  ,  ^  j  auv^rhe  i.o 

I  reserve  ot  51,000.""''-  An  aouition ,  .  ,  favorable  selling.  Phis  attitude  was  indicated 

to  surplus  of  over  $4,000,000  on  the  j  expected  that^  et  en^a^  more  fa\o^^^^^  .stages  of  the  contro- 


balance  sheet  for  the  current  year 
'  and  a  further  $1,000,009  for  con 
tingency  reserve  would  bring  total 
i  surplus  up  to  $12,750,000  and  con 
tingency  reserve  to  $2000,000. 


New  York  Curb  Prices. 

putnished  by  Jenks,  Cwyrnf  &  Co. 


R.  C.  HUGHES  &  CO. 

High  Grade  _  Listed  and 
Unlisted  Mining  Securities 

SprclallzinK  in 

Northern  Ontario  and 
Quebec  Properties 

WritP  for  information  on  any 
Mining  Storks. 

31G  EXCELSIOR  LIFE  BLDG. 

TOKONTO  tlNTAKIO 

riinn.:  Main  2!5<>». 

NiBht — fiernird  «640tV. 


lr^= - 

Free  Map  of  Quebec 
Gold  Fields 

A  specially  prepared 
map.  You  should  have 
one.  Send  today. , 

W.  H.  Thorbum  &  Co. 

ILImft«d 

Itoyal  Bank  Toronto 


Oo,.“B’* . 

Anglo  Amn.  Oil . . 

Bordens  com . . 

H.  A.  on . 

B.  A.  Tobacco . 

Centrifugal  Pipe . 

Cons.  Gas  &  Elec.  Bait.. 

Cons.  Copp4*i . 

Conti.  Oil  .  . . 

Davies  ‘*A'* . 

Dominion  Stares . 

Durant  Motors  .  .  . 

Edison  Elec.  Ilium.  Co.  (1 
Eler.  Bond  &  Share 

Elec.  Invtatois . 

Fajardo  Sugar. 

Ford  Motor  of  Canada  . . 

Gibson  Oil . 

OillettoS.R.  . 

Goodyear  Tire . . 

Gulf  Oil  . 

Happiness  Candy . 

ImptTial  Oil . 

Inti.  Petjoleum  .  .  .  .  . 

Middle  West  Util.  com. . 
Mountain  Producers 
Moliawk  Hudson  Power. 
Nipissing . 


Prairie  Pipe  Line . . .  . . 

Redhank  Oil  . 

Rickenhar  ker . . 

Salt  f'reek  . 

S.O.  Indiana  . . 

S.O.  Kentucky  . 

Southeastern  Pow.. .  . . 

SuoeheWer  .  ^ . 

Unit.  Lt.  6c  Pow.  “A”  (new). 
United  Shoe  Machinery  .  . .  . 

Vacuum  Oil  .  . 

Venz.  IVtroleum  . 

Zeeley  Process . .  .  , 


Bid 

•Vsk. 

...  230 

230% 

...  29 

30 

. . .  '29% 

30 

.  ..  21 

21% 

...102 

104 

...  23 '-4 

23', 

.  . .  24 

24'% 

..  16'7 

17 

...  51 '4^ 

.5  Pi 

2^*i 
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area  will  be  revealed  in  it.s  northern  i 
extremity,  owing  to  a  large  diabase 


TOWN  OF  BROEKVILLE. 

Town  of  Brockvilic  have  sold  to' 
Brouse.  Mitchell  &  f’o..  an  issue  of 
$99,801.46.  3%,  10  instalment  bonds, 
at  99.92.  .At  this  price,  the  money  is  ! 
costing  the  town  a  5.03%  basis.  Fol-' 
I  lowing  is  list  of  bids: 


J.K.  Mines 

Limited 

(Painkiller  Lake) 

For  10,0(X)  Shares 
— all  or  any  part. 

We  will  buy  at  85c 
We  will  sell  at  90c 

g:BAINft£S^ 

371  Bay  Street,  Toronto 
Phone  Adelaide  8092 


versy.  .At  any  rate  the  system  is 
intrusion  which  occurs  close  to  the]  well  at  the  present  ti'oe,  and 

vein  on  surface.  Diabase  is  another  existing  conditions  will  pro- 

important  source  of  silver  ore  and  is  I eontmup  to  be  profitable  i  ri-ousc  Mitchell  &  Co  99  g** 

•nirticnlarlv  significant  when  in  the  I  ^  Oew  development  111  the  affairs 

particularly  significant  when  in  the  ,  compan.v  is  seen  in  the  re- !  Securities  Coip . 99.81 

commendation  of  the  Parks  Board  ^^'^^ent,  Anderson  &  Co.  .  .  39. 7< 

that  River  Park,  the  valuable  hold-i^-  Daly  &  Co . 99. iG 

—  .  -  .  .  -  .  .  99.70 


proximity  of  a  fault  zone  mine. 


ELECTRICAL  PLANT  j  {J,j,  company  in  the  southein  """d-  Gundy  &  Co.,  lAd. 

FOR  CAPITOL  mines!  extremity  of  the  city,  should  be  MeI..eod,  Young.  Weir  &  Co. 

_  i  purchased  before  it  is  alienated  for  -McDonagh.  Somers  &  (  o..  . 

(From  the  Toronto  Hiireaii  oi  The '"'her  purpo.se.s.  At  the  1923  civic  D.  Burgess  &  Co . 

Fiiiaiieial  Times.)  I  elections  a  referendum  was  taken 

1  and  the  River  Park  site  was  favored: 

TOWNSHir  OF  KLNG,  O-XT. 


99.42  I 
99.387 
99.347 
99.29 


was  taken  Fry.  Mills,  Spence  &  Co 

Toronto.  The  management  of  !  "O'!  Die  River  Park  site  was  favored  ’ 

Capitol  Silver  .Mines  have  derided  to  i  Die  Winnipeg  exhibUion.  The] 

install  an  electrical  driven  plant  on  i  company’s  price  was  $750,000,  hut  Township  of  King  have  sold  to  Dy- , 

the  property  in  Gowganda.  As  soon!  "hen  the  necessary  by-law  was  sub-;  nient,  Ander.son  &  •Co..  $78,781.64.1 

as  this  is  in  operation  cross  cutting  -  >nltted  it  w'as  defeated.  It  is  30  instalment  bonds,  at  105.83. 

lieved  that  the  company  would  still  1  At  ibis  price,  the  money  is  costing 
he  willing  to  sell  at  this  figure.  Imt'  the  Township  a  4.99%  basis,  l-'ollow-  | 
the  Parks  Board  recommendation  :  ing  js  H.st  of  bids:  i 

has  not  yet  been  acted  upon.  It  is!  nyment.  Anderson  &  Co 
believed  tliat  the  company  could 
very  well  use  this  money  for  neces¬ 
sary  extensions  in  connection  wuth 


GREEN  &  TRACEY 

Members 

MON'TBKAL  eVKB 

BONDS-8TOCKS 
Mining:  Shares 


Telephone 
MAin  8437 


^IIo$pifal 

Montreal. 


Keep  Posted  . 
on  Mining  Events 

— through  the  medium  of 
the  “.Mining  Digest",  issued 
every  two  weeks,* 

The  next  Is-sue  will  contain 
special  informaSon  on  a 
promising  Quebec  ooppor- 
goW  Issue. 

Have  your  name  placed  on 
our  mailing  list  to  recelvo 
this  pnblicatlo-n  regularly  free 
of  charge. 

D.S.Faterson 

and  Company 

Members  Standard  Mock 
E.ccha.nge 

Royal  Bank  Bids'.,  Toronto 

Phone  A.l>el.  543 A 


will  begin  from  the  bottom  of  the 
shaft,  which  is  down  about  800  feet, 
over  to  the  contact,  which  three  dia¬ 
mond  drill  holes  definitely  located 
some  time  ago. 

It  is  con.sidered  that  silver  values 
should  be  found  in  the  vieinitv  of  the 
contact,  and  the  faith  of  the  manage-!  electric  service 

ment  in  the  outlook  of  the  property 
is  demonstrated  by  the  decision  to 
install  electrical  equipment. 


FURTHER  GAINS  FOR 


Royal  Securities  Coi-p.  .  . 
<■'.  H.  Burgess  &  f’o.  .  . 

!  Wood,  Gundy  &  To..  Ltd.  . 
!  Fry.  .Mills,  Spence  &  Co.  . 
A.  E.  Ames  &  Co..  Ltd.  -. 
Brouse.  Mitchell  &  Co.  . 
Dominion  Securities  Uorp. 


.105.83 
.105.79 
.105.67 
.103.63 
.  105.577 
.1 
.1 

.105.53 


Duprat  Lake  Shore  Synd. 

For  inrormntion 
rp  the  nbove  Hrii<l 
to 

A.  D.  Maepherson  &  Co. 

ItIMITKI) 

Investment  Securities 
.*1-14  Bay  Sfroot,  Toronto. 


CHAS.  SPEARMAN 

(B.Sc.,  M.A.) 

CON'SCljTINt;  MININO  (iKOLOOlST 
AND  KNCilNKKn. 

Kxaininations,  reports,  etc. 
Exploration  and  mining  prograin.s. 
Preliminary  exploration,  diamond 
drilling,  etc. 

Room  701,  Power  Blilg..  Montreal,  Due. 
'Phone  LiiDcaNter  76-10. 


J.  K.  MIXES,  LTD. 


Weir  &  Co.  105.13 


EMPIRE  LIFE  . ,04.=, 


New  ( oiiiiiniiy  Takes.  Over  llaffie 
anil  Beatty  Properties. 


A  charter  l)a.s  been  granted  tlie 
J.  K.  .Mines,  Ltd.  The  authorized 
capital  is  $3,50(1,000  and  the  proper¬ 
ties  owned  by  the  company  are  tliose 


Tile  Financial  Times  reaelies  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


I  Saw  It  In 
€ht  fftianctal  Stmes 


.".f(9.0:!7.  from  1177  policies,  and  total 
'nsiirance  in  force,  at  Decenilier  31, 
1926,  at  $5,050,432.  an  increase  over 
of  the  Painkiller  Lake  <  ompany.  i  the  preceding  year  of  .$1.527,9.57. 
The  old  Hattie  and  Beattie  proper- |  Net  ea.-li  income  for  the  year  was 
ties  are  al.so  included,  giving  the  |  $l22.05ti,  ns  eomiiared  with  .$89,656 
company  a  consolidated  acreage  of  jin  lfi2.5.  The  company  was  once 
over  2,000  acres.  'more  fortunate  in  its  mortality  ohli- 

Old  shareholdeis  of  Hattie  and|gations.  Durin.g  tlie  iieriod  tliere 
Beatty  will  receive  two  shares  of  were  only  two  death  claims  for  a 
the  capital  slock  of  the  J.  K.  .Mines  |  net  total  of  .$2,25".  Tliroiighont  four 
for  ten  .sliaies  of  their  old  stoek  and  j  years  of  operations,  tlie  company  il 
fifty  cents.  It  is  also  understood  1  it  is  slated,  has  held  the  ('anadian 
that  payment  for  the  properties  is  to  I  record  for  tlie  lowest  ratio  of  death 


in  its  fourth  annual  report,  whicli  |  eording  to  premiums  received,  was 
covers  the  year  1926,  the  Empire :  only  65% 

Life  Iiisiiranee  ('ompany  shows  in-j  A  liberal  reserve  of  .$123,088  lias 
siirances  written  amounting  to  $2,- 1  been  set  aside,  an  increase  of  93% 

over  1925,  when  the  total  was  $63.- 


429  and  il  is  well  under  insurance 
requirements.  in  spite  of  this  sub¬ 
stantial  addition  to  reserve  gross 
surplus  was  increased  from  $87,260 
to  $101,857.  Total  assets  were  in- 1 
creased  from  $154,446  to  $261,943, 
representing  an  increase  of  67%. 

.Now  tliat  the  company’s  liu.siness 
has  become  more  firmly  eslahlisli- 
ed.  costs  of  iirodiicing  business  are  , 
giadiially  falling.  Expenses  in  of- 1 
fice  and  field  we.e  actually  less  in  |  i 
1926  than  1925,  in  spite  of  an  in-  j  ! 


be  made  in  stock  pooled  for  two  |  losses  to  business  in  force.  Its  ratio !  crease  in  insurance  income  of  $33,- 
years.  1  of  loss  to  actuarial  expectation,  ac- 1  396. 


AUSIRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “QUEEN  MAUD”  FEBRUARY  26th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
WANGANUI,  NEW  PLYMOUTH,  MELBOURNE,  SYDNEY. 


For  freight  rate.s  and  all  other  particular.^  apply  tv 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buildinsr,  Montreal 
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Analysis  the 
Essential — 

Before  I iwestinf^  Analyze  ! 

The  financial  posilioji  of  the  Company  and 
'  equity  beiiinrl  the  stock — Its  earning  power 
and  prospects  for  increasing  dividends — Its 
management  a"nd  past  record. 

The  facts  relative  to 

McIntyre,  Lake  Shore, 
Teck-Hughes,  Noranda  and 
Nipissing  Mines 

arc  available  in  our  four-page  illustrated  letter 
recently  issued.  Investors'  will  find  this 
f^eview  valuable  as  a  source  of  accurate  in¬ 
formation. 

Sent  gratis  to  those  interested, 
tt  ;rc’  Of  phone  for  a  copy. 

A.L.HUDSON 

G  COMPANY 

established  igao 

TORONTO 

Stocks.  Bonds.  Grain.  Cotton. 

.  M  irinipcB  (vrsitn  l^xrliatiKC.  C'hirii^to  Boar«l  of 
^  )  'I'rtnir.  1  ork  Trodiioc  lOxchimjiC.  JStonflrtr#l 

/^'ICTllOCrS  \  ^  .^lininu:  IJiehjinjsc,  .New  York  Curli 

’  >liirkrt  I 


MINES  AND  MINING  SECURITIES 


MINING  CORP.  HAS 
VALUABLE  ASSET 
IN  FLIN  FLON 

Speculative  Possibilities  in  West-  j 
ern  Properties  Make  Stock  i 
Seem  Attractive 

GIVES  HIGH~ YIELD 


;  Production  From  Cobalt  and  I 


■  camps  to  accummodalc  Miriicient  , 1  r>TI17IT17  Ilil  ' 

|«orking  lorr-e  li.ul  been  completed  !  I, Kr  A  I  ALIIVIIY  IN 

'and  .-PIC  no-.v  ready  lor  mciipation.  i '•*•"*■*  '*■''*****  * 

MANITOBA  CAMPS 

BOARD  CHANGES  FOR  r'  ad.  - ^  d"  i  •  . 

Di7cc*D\7C'  l^AO§[Y6ss  in  Power  Line  to, 

CROWN^ESERVECO.i  Dislrirt-C.nlr.1  Mwlloba  j 

I  il  rtiiii  llic  Tortiiita  ItiircaM  <p!'  Tlie  Ship  in  Fall  ; 

I  I  iiiiiiieial  'I'imes.)  ;  -  i 

■  T'lronto.  -'riiori;  i.s  said  in  wcil- p  Winiiijfeg.  —  October  will  soe  tiie 

■  informed  circle.s  in  this  ciiv  to  be  shipment  of  gold  Ipullion  irom 

:  no  foundation  whatever  for  the  sug- ,  of  the  t’enlral  .Manitoba 

:  .  ,  ,  ,  ■  .times  lannted.  according  to  the  pre- 

;  ge.stion  that  the  board  o:  nianager.s  |  jijcpQjj  here  by  H.  .V.  Weiit- 

I  <  rown  Keserve  1  worth,  president  of  the  company,  who 


South  Lmrain  Being  Main-i  s ’;;Hnr iS’";hS  I?  lil 


i-uiiaiii  UCIIIM  inaiii- 1  .1,,,  .•,i‘V.i-»'nep  lieiii"  lull  ih-it  .  . . . 

fsi'noA  u/:il  r....  a  a  o'>d>.  iik  m  ounce  noni..  iiii  that  property.  Development  work 

tamed— Will  Earn  8  or  9  p.c.,  Uiey  are  retirmg  in  disgust  follow- 

on  Shares  i'"-  «>iAgested  pvanidc  mill  is 

-  )'>>">  renrgani/.ation  snbmttiod  to  ^.opvcyed  to  the  site. 

,  1  • .  ,1.  T  _  4  1.  •  'll  n  roccnl  special  moelin;'  ot  the 

(hiom  thr  ronmto  l.iirraii  di  *  Ut],:n-ohoUlt'rs  in  .Montreal.  *  is  that  the  mill  \ 

I  iiiRiiniil  i  linos)  I 


liroperty.  Development  work  at  the 
mino  is  now  in  full  swing,  and  eiinip- 


conveyed  to  (he  site. 

The  jilan  is  that  tlie  mill  will  !> 


The  faci.s  arc  llmt  ihe  ma.joriiy  of  «''>’i*-'iscd  in  order  that  another  nnii 
ie  existing  lioard  have  been  in  of-  added  when  conditions  wai- 


'I'oronlo.  —  .Mining  t'orporation  otjqif.  existing  lioard  have  been  in  of-  added  when  conditions  wai- 

t'anada  shares,  whicli  htive  a  piTjfiec  for  a  consideralilo  time  tinil  are ' tltu.s  giviii.g  a  capacit.c'  of  Chh 
itiluo  of  $.a.iJ0  and  on  wliieh  interim  tuiNious  thtit  some  otliers  of  the  i  '•*  The  mill  nuiterial  is 

dividends  have  been  iiaid  in  the  p  i.'t  j  loading  shareholders  should  take  a  !  hauled  in  from  Groat  Fall.s, 

.'Car  of  '/.-r.  is  selling  at  around  I!  !."  j  liand  in  tlio  inaiiagenient.  fmport- I  from  which  point  a  iiowcr  line,  ah 


In  view  of  tin 


I  ant  inn  ro.sts  in  Montreti!  and  Tor-  ’('ill?'''  in  length  i.s  being  erected  to 


live  possibilities  ahetid  of  this  eo:.,-  onto  consequently  have  been 

pany  and  its  present  favortibie  e;;i  j;-  i  proaobod  to  stiggest  some  change  in  I  being  employed  on  the  property, 

'fig  power  if  tlie  company  "ci  j  the  personnel.  Tn  order  to  narrow  j  Progress  on  the  power  line  li 

ptirei.v  Canadian,  nndonhledly  Ilie  ihecholre  somewhat,  but  more  espe- |  been  ((uite  up  to  oxpecbition:'.  it 
stock  would  be  commanding  a  mat”’-  eially  to  secure  a  more  cohesive  |  i,taied.  The  .Manitoba  Power  Co 

lally  higlier  iirice.  Dritish  peiiple  boaid.  ui*''  number  of  clirec*tors.  It  I  pany  has  175  men  cleat*in,g  the  rin 


Some  5110  men  arc  now 


j  stock  would  be  commanding  a  mat”’-  eially  to  secure  a  more  cohesive  i,taied.  The  .Manitoba  Power  Com- 
p  lally  higlier  price.  Dritish  penjilp'  board.  cIt'  number  of  directors.  Itipany  has  175  men  clearin.g  the  right 
who  Iiiive  a  large  interest,  are  far  ‘-s  suggc.-led  .‘'hould  he  decreased  ;  of  wiay  and  erecting  lowers,  with  tlie 


Associated  Gas  and  Electric 
System 

Founded  in  18.>2 

Class  A  Stock  of 

Associated  Gas  and  Electric  Company 

Liberal  Return 
Priority  Dividends 
Fully  Participatinjr 

DiviHcrii  fcturn  ha.s  exceeded  8Ce  on  average 
mai  ket  price  during-  the  past  year. 

.Associated  properties  serve  2,300,000  population 
ill  11  .states.  Wide  diversity  of  earnings.  37,000 
shareholders. 

.\yk  i/oin-  ura/rilii  dealer  for  parliculars. 


AsHoriated  Gas  and  Eleetrie  Company 


VVe  Specialize  in  Canadian  Mining 


I  away  from  tlie  centre  of  tifftiirs  and  fi'O'n  t'n  tn  seven 

1 1  they  t  re  aeemstomed  to  a  yielu  on  - - 

J  leiTvng  iuve.stnient.s  of  arotind  in'P  .y.VM'.VI,  .MUIvl'iyG  OF 
Ilencc,  the  lack  of  speculative  inter-  *  \R\\V  MINTS, 

j  cst. 

I  The  same  remavks  are  appliable  Notices  are  out  for  the  annual 
i  to  such  storks  as  Keoley  .and  Prc'-  irteefing  of  shareholders  of  Ahanii 
'  mier.  in  which  the  Dritish  interest  is  ^littos.  Ltd.,  to  be  held  at  Montreal 
I  .strong.  Keeley  stock  vields  H. at  Sa-turday.  February  Id.  Rtimnr 


expectation  that  the  work  will  he 
j  completed  by  .March  51. 
j  .Mining  men  here  tire  chiteil  om  t 
the  activity  being  shown  in  coimee- 
I  tion  with  other  properties  in  the  eeii- 
j  tral  .Manitolia  area,  notably  San  An- 
I  tonio.  Fryderman.  ID  liorario  and  tin- 
j  Sedkirk  miur.s.  The  exten.sion  of  tliri 
I  power  lino  from  the  Central  Manito- 


fcA»6ftCCT»IC  1 


Inrnrporatrfl  in  I*)06 

U  r/.v  for  OUT  iHu:!ra‘.rft  Vfnr  pf>oh. 

Associateil  (las  anil  E'edric  Securiliw  Campany 


hi  liroiul'vav 


New  ork 


O  |i  I  --^frong.  Keeley  stock  vields  H.5'-;- at  l  eoruary  111. 

StobiE'Iorlong  ©G 

;  i->.-  r.  J  „.!11  ci  and  Dabiiio  holdings  on  Dong  Duke 

3XOCKS  rjr^MT^o  |i  I  \pvf'rthr’lr.'.;s  !»:*  r  rinrr  t  hn  iin^rt  I  inrr  I  ^  If'plCSCnt  PUP.  tnntldl  H- |  _ , -  - . i 


STOCKS  BONDS  GRAIN 

Head  Office:  Ref  or  d  Buildind 

BAYAND  VELLINCYoNSTS.  TORONTO 


MONTBEAD 

MAMIUTON 

BRANTFOHD 

MONTREAL 


Pr-prateWire 

System 


KITCHENER 

OSHAWA 

ST.CATHAR1NE5 


141  Notre  Dame  St.  West 


W  c  will  l»r  plrasrd  lo  ronimunicalc  our  latest  in- 
forniatioti  rt'f'ardinp  the  iiivcstiiicnt  possibilities  of 
any  of  llir  more  prominent  mining  srcuritics. 


I  Nevertheless,  barring  the  upsctling 
'  of  wrl!  founded  forcea.sts.  Mining 
I;  Corporation  will  find  itself  in  an  en- 
'  viable  position,  probably  within  an- 
i  other  year.  While  the  company  has 
:  oxperieueed  continued  pronounced 
I  sticce.ss  in  development  and  produc- 
\  tion  of  its  Cob.alt  and  South  Ixirrain 
i  propertie.s,  its  outstanding  asset  is 
j  the  Flin  Flon  copper  mine,  in  Manl- 
,  tobii.  .^hout  two  yesrs  ago  this  big 
'  \  propert.v..  after  it  had  been  proven 
i  by  diamond  drilling  to  contain  be- 


naneial  ttnd  mining  interests. 

During  Mie  last  few  days,  ennsid- 
erablo  blocks  of  .'Vbana  stock  have 
changed  hands  and  trading  in  tliese 
shares  is  very  brisk.  Fnder  the! 
Incoming  management,  oiiertitions 
at  the  mine  will  be  resumed  from 
the  130-foot  level  down  to  5ii0  feet. 
The  last  rounds  in  the  shaft  were 


liar,  already  been  completed  tiiul  .a 
gang  of  men  is  now  engaged  in  ! 
eutting  the  right  of  w  ay  wliicii  will  b"  ‘ 
only  some  two  and  a  ba!f  miles  in! 
leif  tli.  Tliis  work  will  Iw-  eomplelcil  ' 
at  till  time  delivery  of  iiciwei'  is  due.  | 
The  )■'.!  I  'or.ido  compan.v  is  lakin.';  j 
150  horse  power  from  the  .Maniloli.i  ' 
Power  f'o,  and  the  equipment  of, 


Now 


It  is  the  pro¬ 
duction  of 
m  ill  fa<  P">  a  tn 


that  conmiands 


Investment 


**  atientioit  as  an 

siliiiition  Hi  prlvolcnni  production,  consumption 


in  massive  ore,  carr.ving  from  1  hoists,  eompre.ssors.  piping,  eie.,  will  I 
to  TOO  in  .copper,  zinc,  gold  and  sil- 1  f-a-rbl'!  ,iliem  to  .sink  to  the  O'bi  foot  ■ 
vcr.  The  property  is  considered  by  I  level,  .Mtliough  tiicii  vein  sy.'Uem  ' 
mining  men  as  one  of  Ihe  richest  in  i-s  not  so  wide  as  iliat  on  the  t'cntral 


tv'cen  $175,000,000  and  $-00,000,00  Quebec.  A  .settlement  of  i  Manitoba  .Atincs  propertie.s  the  assay 

values,  was  optioned  jt.s  administration  affa.irs  is  .anx-  values  arc  higher,  averaging  more 

Whitney  interests  of  Acw  )  ork.  joyjiy  awaited  by  the  trading  pub-  tbau  $30.00  a  ton.  according  to  their 


innUins  hu^c  duilj.  Nc%ri‘  whs  ncu  pi-oduction  ••uch  n  strin|;#nf  nerd, 

nnrt  ccunoinists  hii$<'  '»«Mndc<|  :i  nolo  of  uitrninc:.  <  Hnadiitn  importation** 

ODU  >v«  n  o\or  r*n  inilllon  dollars  .rcarl.v.  At  junolaro  (  anadn  ontor**  Ihe 

ficRI  as  bic  prodiit'cr,  Tirriior  Xalloy.  Alherln.  litiiinc  40  drilling  oclls  and 
fotir  tinplitliH  jrnshccs,  «mic  i»f  these  pi‘«idiiciTic  more  oil  than  tlir  rr^t  of  Canada 
coiiibincd.  »c  liaic  prcparcfl  a  comprrlictisi^  r  32-pacr  booklet: 

‘  Annlyzins  and  Solcctins  Oil  Investments  for  Profits  in  Turner  Valley.” 

I  arrfilll.v  .  nnipUt'iI  fi'oiii  ntithnritiili\p  il.-ilii  il  ili*:il.  witli  «nd  ^i‘i> 

nniiiir  pliii-rs  of  llio  -.iiIi.iiTf  iind  III.  intfii  iiliiiil  .■liaraotri'istii's  af  oil  in.r.t- 
tiif-nl.  <  onlain,,  a  wc-allli  of  infoniiation  iiwaliiiililr  (o  inirslot-s.  lliuai*Hl- 
i*(l  willi  roIoiTil  oliart-.  maps  and  pintloti-aplis  of  arthilic.  in  'liii'nrr  ^allr.T. 

I'lTr  to  inirstors.  I.iiniloil  rdiliml. 

r\  I  r*  A  .•  I.l  400  LANCASTER  BLOG.,> 
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OKIM  KS  IC.XKtX  ri.n  ON  'Ll.  I-Xr.lI\N(;KS. 

A.  E.  OSLER  &  Co. 

1  ESTABLISHED  1886 


GRANADA 

ROUYN  MINING  CO.,  LTD. 

A  developing  enterprise  of  rich  promise. 

Present  showings  are  exceptional. 

MORE  THAN  10,000  ACRES  IN  ROUYN,  DUPRAT  AND 
BOISCHATEL 

.Active  development  under  way. 

Ample  finances.  Experienced  direction. 

ONE  OF  TIIE  TRULY  OUTSTANDING,  SOUND 
SPE(TLATIONS  OF  TIIE  QUEBEC  FIELD 

Be-L  informed  groups  subscribed  extensively  to  this  issue. 
Jh-C;.ent  market  pt  icc  indicates  very  early  and  substantial 
profits. 

Write  ti.yfor  every  detail. 

LAURIER  FINANCE  CORP.  LTD. 

120  St.  James  Street,  MONTREAL  •hare 


FQ.  610  STOCK  RItOKERS  rrirate 

New  York  128  Sparks  St.,  Ottawa  Wires 

Stocli><  Montreal  and  Toronto  Stock*  ^lilllug  StOCks 

OltIJKUS  EXKCLTEO  OX  .4Lt.  E.XCHAX'GES 


STOCK  RROKERS 


Right  from  the  Mines 

I.atcst  News  of  .Northern  I.Iine 
development.  Published  Weekly. 


illL  minim;  AL’TIIORITV. 


THE  NORTHERN  MINER 

COBALT,  ONT. 


f?.n  Year  in  Caiiailu 


$2.51)  a  year  in  United  Stalai 


JAYCOPPER-GOLDIBINES, 

LIMITED 

r  O  PERSONAL  LIABILITY) 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOO.t  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


,  Slioiild  the  latter  realize  it.s  option, 

!  .Mining  Corporation,  it  is  understood, 

I  w-ill  receive  several  million  dollar.s  TUT. 
I  rash  and  retain  a  1.57?.  Interest  in  a 
I  huge  company  to  be  Ineorporiitcd,  p 
Large  Scale ,  Operations, 
j  The  first  thing  the  Whl'ncy  inter- 
i  c.sts  did  on  taking  over  operations, 

!  under  the  option,  was  to  verify  drill- 
:  ing  results  obtained  by  Mining  Cor- 
'  poration.  Values  were  soon  con-  ■ 
i  firmed,,  and  during  the  past  year 
;  the  main  problem  has  been  nietal- 
!  lurgy.  Large  test  shipments  ■were 
made  to  the  United  States,  which 
provided  datii  required  and  the  next 
I  step  in  operations  was  the  erection 
I  of  a  test  mill  on  the  property,  which 
;  i.s  now  under  construction.  Careful 
j  mill  sampling  can  bo  carried  out 
I  during  the  coming  summer,  as  a 
;  result  of  which  the  YVhilney  inter- 
e.sts  should  be  in  ti  position  to  say 
V  hether  they  will  finally  lake  up  op¬ 
tion.  purchase  tlie  property  outright, 
organize  proliably  a  $3.5.000. biiO  com¬ 
pany  and  prejitire  for  production  on 
a  giant  .scale.  Tliis  would  include 
tlie  erection  of  a  big  smelter,  the 
liuilding  of  .t  i>ranch  railway,  power 
development  and  mine  exploitation  in 
a  big  way.  'I'he  Whitney  interests 
lia'o  spent  .so  much  on  the  enterprise 
now-  and  their  findings  have  evident¬ 
ly  been  so  eneoti raging  as  to  war¬ 
rant  reason.able  assurance  tliat 
pls'as  will  be  carried  out.  Alrcad>’ 

'll  cliarter  has ‘been  granted  by  the 
Manitoba  Legislature  for  a  branch 
,  line  lo  the  property  from  the  Ilud- 
-l  son's  B.'ty  Railway  and  a  guarantee 
I  covering  a  bond  issue  for  this  pur¬ 
pose  has  been  duly  authorized  by  tiio 
j  same  government. 

;  Deposits  Are  Huge. 

i  The  general  formation  of  the  de¬ 
posits  of  the  Flin  Flon  made  it  re¬ 
latively  easy  to  determine  that  im- 
:  mense  ore  resources  existed.  The 
I  occurrence  is  of  immense  size  and 
indicates  uniform  content  and  values 
j  in  copper,  silver  and  gold  down  to 
I  considerable  depth.  Xnmerous  driil,-: 

'  were  put  down  both  on  the  ore  zone 
land  into  it  from  every  side.  Itidi- 
;  cated  dimensions  and  numerous  eorr 
,  assays  furni.shed  the  ha.'^is  for  an  es- 
!  tiniate  of  some*  16.000.006  tons  of  ore. 

I  with  average  value  of  about  $15  per 
ton. 

*  Minin.g  Corporation  produced  3.- 
;  310,377  ounces  of  silver  in  1036  from 
I  its  Cobalt  and  South  I.orrain  pro- 
j  perties.  compared  witli  3.032.105 
I  ounces  in  1025  and  this  I’ate  of  out- 
;  put  should  be  maintained,  ft  i.s  esti- 
,  mated  that  the  company  will  show 
!  lict'veen  8  and  O'"?  earned  on  its 
!  slock,  or  about  tlie  same  as  in  1035. 

'  Mining  t'orporation  has  wiiat  arc 
!  regarded  as  important  potential  as- 
I  sets  in  the  C'rydermau  gold  property. 

I  in  Central  Manitoba,  wliicb  is  iicing 
!  explored  at  depth,  and  in  its  clnim.s 
in  Monlhray.  on  wliicii  exploration 
will  be  carried  on  during  the  com- 
I  ing  spring  and  .summer.  Surface  in- 
!  diciitions  here  have  liecn  definitely  j 
'  promising. 

STRONG  FINANCES 

FOR  GROVER-DALEYj 

The  first  annu.ii  meet  ing  of  Gro- 
\  vei-Daloy  .Mines.  Ltd.,  was  held  .it 
'  the  head  office  of  the  company,  in' 

:  Montreal  this  week.  The  retiring 
'  directorate  was  re-elected,  consist- 
'  ing  of  W.  T.  Mason,  prcBidcnt:  H.  J. 

1  Stewart.  icc-prcside.nt  and  mfinag- 
I  ing  director:  Dr.  E.  D.  Lewis,  E.  A. 

I  Robertson  and  .1.  T.  SmiUi. 

Two  new  additions  to  the  board 
j  were  made  by  the  election  of  T.  W. 
.Anderson,  manager  of  the  Montreal 
!  office  of  Stobio.  Forlong  &  Co.,  Ltd., 
and  T.  II.  Flett,  formerly  manager 
of  R.  G.  Dun  &.  Fompany,  of  this 
city. 

I  Tlie  president,  m  his  addiess.  stat- 
'  ed  that  at  this  date,  the  company 
'  had  in  the  treasury  over  $80,000  in 
I  ciish.  and  options  outstanding  on  * 

I  further  trustee  shares  that  woulil 
[  shortly  place  the  company  in  an 
'  even  stronger  financial  position.  -Mr. '  ^ 
1  Mason  further  announced  Uial  all  ■“ 


engineer's  reports. 


Quaker  Finance  Corporation,  Ltd., 


CALGARY  -  ALTA. 


KI 


C  O  L  U  M  B  I  A 


T r.E  PACIFIC  ERA,  destined 
to  be  greatest  in  the  history  of 
world  commerce,  is  dawning  .  .  . 
and  British  Columbia  is  Canada’s 
gateway  to  the  Pacific. 

It  has  an  area  of  throe  hundred  and  lifty- 
fn-e  thousand,  eight  hundred  and  fifty-live 
square  miles,  with  seven  thousand  milesof 
coast  line.  The  tremendous  natural  wealth, 
minerals,  forests,  water  power,  fisheries, 
and  the  agricultural  and  industrial  poten¬ 
tialities  awaiting  further  development  fire 
the  imagination. 

Today,  British  Columbia  has  a  population  of  ap¬ 
proximately  si.x  hundred  thousand,  yet,  it  is  ca¬ 
pable  of  sustaining  fifty  million  people.  Nowhere 
in  the  world  are  there  greater  opportunities  to 
satisfy  young  Canada’s  desires  for  adventure,  for 
achievement,  for  sport. 

These  opportunities  for  men  of  mettle  are  limited 
only  by  the  capacity  of  the  individual  to  do  and 
lo  possess. 

rhe  Northern  Electric  Company  is  proud  of  its 
share  in  this  development  and  the  tremendous 
growth  of  the  Province. 


Forest  *  Britisli  Columbia's  forests  compoic  ii.d; 
of  the  softwood  resources  of  the  Britislt  I'hnpiro, 
and  give  employment  lo  one-quarter  of  the  male 
population  of  the  Province.  The  estimated  value 
of  the  commercial  timber  stand  is  one  billict; 
dollars. 

Mining  Minerals  to  the  total  value  of  almost 
one  billion  dollars  have  been  produced  since  1S52. 
British  Columbia  is  the  most  highly  mineralized 
area  on  the  North  American  Continent. 

Fishing  *  Half  of  the  entire  fishery  production  of 
Canada  comes  from  British  Columbia.  In  1925 
the  value  of  the  total  production  was  twenty-two 
and  a  half  million  dollars. 

Agriculture  '  The  investment  in  land,  livestock, 
etc.,  is  approximately  two  hundred  and  twenty 
million  dollars.  The  soil  and  equable  climate 
make  the  Province  idea!  for  mixed  farming. 

Industrial  Qrowth  *  The  number  of  inanufactur- 
ingindustries  conducted  iii  the  Province  increased 
within  the  last  ciglit  years  from  1,202  to  1,401 
with  an  annual  payroll  of  almost  forty-two  million 
dollars.  < 

Water  Power  »  1  he  hydro-elcctric  resources  of 
British  Columbia  have  been  developed  to  an 
extraordinary  degree.  All  the  power  tliat  industry 
will  need  for  generations  will  be  ready  as  and 
when  it  is  needed. 


^rtherrt  Ehcfnc 


COMPANY  LIMITED 


Equipment  for  transmitting  Sound  and  Pover' 


itf  J.-"'  1-1 
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Madr  - in  Canada  Cotton 
Fabrice,  the  equal  of  the 
beat  produced  anywhere 
m  the  world 


Wdhasso  CoHons 

are  Canadas  best 

Lawns,  Nainsooks,  Cambrics,  Long- 
cloths,  Broadcloths,  Shirtings,  Pillow 
Cottons,  etc;  fine  coloured  cottons.  Cor- 
sfet  Fabrics,  Yarns,  etc;  Wacosilke,  a 
new  fabric  made  from  finest  Wabasso 
combed  yarns  and  Celanese  Brand  yarns 
combined. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

I.fiidinsr  financiRl  and  industrial  anthorifios  acknoniedcre  Van- 
PdiiTer’s  fiitnr*'  is  now  definitely  assured  and  fully  n'oosniized. 

We  can  offer  to  careful  investors  inside  uroperties  in  Vnuconver 
showini;  current  interest  returns  on  investineut  with  exceptional 
prospects  for  future  increase  In  valiu'. 


uox.  n.  II.  sxr.vnxs. 

ManaiKins;  Director. 


w.  II.  sTi:\ 

liOciil  >lanufsrr. 


OIL  SECURITIES 
FAIL  TO  REFLECT 
RESULTS  FOR  FIELD 

Market  Remains  Dull  Despite 
Bringing  In  of  New  Pro¬ 
ducing  Wells 

DUE  TO  RATE  REDUCTION 

Awaiting  Dividends  From  Com¬ 
panies  Outside  of  Imperial — 
Reports  of  Another  Refinery 
— More  Nearing  Production 
Level 


veals  that  iiparly  one-third  of  the  nf/l  A  Cl? 

Rr.nnd  tot.nl  of  $82,000,000  is  ine.lud-  K||«  lial  KP  il^r 
ed  in  the  flsure.s  lor  1020.  .More  ail vsiaiiai-rw 

than  half  of  the  $82,000,000  w.ns  ex-  »  P  CAICC  ' 

pended  within  the  city  limits.  Ijl  liflA  AALf* A 

With  the  cxeeplion  of  a  temporary 
-setback  in  1023  the  progress  h.ns  AP  /?AIf^ADV 

been  uniform  in  praclically  all  dis-  VilLUfllv  I  VV* 

tricts  during  the  five  years.  Bur- 

naby's  nnustially  largo  total  of  $2,-  .  ■■  ....i.  r,  ,  • 

103.055  In  1025  is  exiilained  by  the  Gain  of  Over  391  Million  Cubic  I 
fact  that  a  single  permit  amounting  Feet  During  1926  Over  i 
to  $1,250,000  was  issued  in  that  year  Pr».vJrm«  Ymi- 

for  construction  of  an  oil  refinery.  rrevious  lear 


MORTGAGE  LOANS 

I'uiids  aTallablo  for  on  »cruniy  on 

IniproTrd  Farm  l>an<I.H. 

OSLER,  HAMMOND  &  NANTON 


LIMITED 

WINNIPKC 

BKiniESHNTlNB; 


Law  Union  and  Rock  Insurance  Co.  Limited 
North  of  Scotland  Canadian  Morijpage  Co.  Limited 


Osier  S  Nanlon  Trust  Co. 

The  Dominion  end  General  Trusl  Limilrt^ 


BIG  MERGER  OF 

SASK.  creameries! 


Two  Pioneer  Companies  Com¬ 
bine  to  Bring  About  Greater 

Efficiency  | 


Feet  During  1926  Over  I 
Previous  Year 

PROFITS  AT  $455,536 

Company  Controls  98,140,000 
Cubic  Feet  of  Oas  Per  Day 
From  4  Fields  —  Gratifying 
Improvement  in  Balance  Sheet 


Winnipeg. 


- -  bine  to  Bring  About  Greater  Calgary.  —  The  fifteenth  annual 

(From  file  FalgHry  Riireiin  of  The  Efficiency  report  of  the  Canadian  W’estern  Na- 

Finniieial  Times.)  _  'fnral  Gas.  Ught,  Heat  and  Power 

c.ni»'irv  Alhnrtn  _  whiir  Hriilino  ....  ...  j  |  Company,  Ltd..  Of  what  is  commou- 

t  al»ary.  Alberta.  Wh  le  drill  n,  Winnipeg.  -  ft  is  many  and  many  | ,,.  Calgary  Ga.s  Com- 

Is  being  aefitelj  piosecuted  m  the  a  long  day  .since  tmytliing  has  made  i  pany.  shows  that  during  1926.  there 
1  timer  Valley  field,  near  Calgary,  as  nnicli  of  ;i  stir  in  the  dairy  world  '  "  as  an  increase  of  more  than  391 
helped  by  favorable  weatlier  eondi-  as  the  amalgamation  of  the  Saskat-  i  'n'">on  cubic  feet  of  .gas  sold  coni- 
tions.  the  oil  stock  market  is  almost  chewan  Co-oner  itive  Cictnnerics  ind  Previous  year.  The 

stagnant.  The  fact  that  the  .New  M^rc.nttldet  "  ('re  tmeru"  -- 

MrDoiigall-.Segnr  has  come  in  witti  "'oe"  Caiilder.  hea.l  of  the  Cauideri  ' -rh',.'  total  revcniie  of'the  company 
;i  lOd-barrcl  flow  of  cnido  oil  and  '’O.miories  sa>s  it  is  noperi  tliat  o\  ,  ]^c;f  year  amounted  to  $1.:?8o.l09.  as! 


V  REAL 

ESTATE  V 
AND  INSURANCE 


that  easing  head  gasoline  prodtie-  rf’'if'o'idating  the  two  eoini>anics.  n ,  si. 616. 816  for  the  proced- I 

tion  continue.s  on  a  considerable  iremendons  amount  of  overhead  ex- [  joj.  period  covering  15  months  to! 
setile  at  the  Vulciin  and  Illinois-.\l-  brntte  ran  be  saved,  also  .svory  im- !  g-j,  1026.  The  .average! 

tierta  wells  ba.s  not  served  to  sf’ni-  amount  saved  in  wli.il  are|p,.jj.f,  fj-om  all  consumers,  do- | 

iilate  interest.  Oil  niierators  *cla im  neee.ssary  eninpetilive  expentli- 1  looptic  and  industrial,  was  38.35  1 


We  undertake  the  irii  estment  of  Capital  in  City 
Properties,  improrcti  and  unimproved,  and  in 
Real  Estate  mortjiaftcs  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im^ 
proivd  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


berta  w'olls  ba.s  not  served  to  st*iu-  aiuouni  saved  m  wiiai  nre  gjl  consumers,  do- 

ulate  interest.  Oil  ojierators  *cla!in  neerssary  (oinpetitive  expenrli- 1  industrial,  v  as  38.35 

that  the  intimation  by  fh<^  Imperial  ts  iclt  by  our  diree^|Xs  ,!  cents  per  l.fiOO  cnbie  feed.  Domes- 

Oi'  I.imifed,  tliat  it  proposes  to  re-  '^r.  t.anider.  “that  Hie  eomtdned  (jr  eon.sitmers  n.sed  2..)  18.708,000  cti- 

rcdtiee  the  rate  paid  for  easing  bead  ‘’f’'Rpnny  I'ati  do  a  very  great  devil,  hie  feet,  for  which  they  paid  $1.- 
gttsollne  in  the  field,  h.ns  prodttced  in  increasin.g  produclion  in  061.276.61.  The  industrial  consuTti- 

this  effect.  The  Imperial  Company  ^af^kaUhevvan.  bat  along  ediieal  ioiial  ors  used  168.022,000  ruble  feet,  for 
•states  that  it  cannot  ab.sorb  all  this  inipruve  the  qnalily  of  the  which  they  paid  884,225.65. 

high  grade  gasoline  In  its  Calgary  finished  product.  I  he  old  .sloeaii  that  I  Huge  G.is  FcserTCs, 


The  British  Columbia  Land  and  Investment  Agency,  Limited 

Busine.ts  E.ttaJtlished.  1^61  -Inrorporated  in  Encland, 

ASSETS  EXCEED  ti.OOil.OOO.OO 


'high  grade  gasoline  In  its  Calgary  Hmshed  product.  I  he  old  .slocaii  that 
refinery  and' has  therefore  to  ship  eotnpelilion  is  the  life  of  traile.  has 
!  to  Regina,  Vaneonver  and  Montreal  '’^ry  generally  been  dropped,  and  co- 
I  refineries.  The  freighf  ninst  he  operation  is  now  eonsidered  the  life 
I  borne  by  the  seller.  A  reduction,  of  ol  trade.  The  two  coinp.inies  tire  Hie 


course,  would  destroy  .an.v  clinnee  of  I  P'oncor.s 


in  .Saskatelic- 


932  Cower-nmont  Sti-ooft, 


VICTORIA,  B.C. 


fat  dividends, 


wan,  Hiere  liaving  horn  no  one  else  in 


Huge  G.1S  Feserres.  :  He 

.An  inti're.sting  pari,  of  the  report 
refers  to  the  present,  volume  of  gas 
controlled  by  the  compan.v.  This, 
from  the  various  fields  amounts  to  |  , 

9S.l10.nno  cnbie  feet  per  day.  con-  _ 

sisting  of  20.63.5.000  feet  from  the  ' 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

Specializing  in  i-irst  mortgage  invtstment.s  and 

PROPERTY  MANAGEMENT 


QUAKER  HNANCE  COrN,  UMITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 

Head  Office;  400  Lancaster  Bldg.,  CALGARY 


Branch  Office., : 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 
605  Canada  Building  -  Saskatoon 


'lay  Fstablisli  Agency. 


55% 

Interest 

Return 


INVEST  YOUR  SAVINGS 

in  a  5^7o  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECCRIir 

Faid-np  Capital  . $2,412,.t*8.SI 

Reserros  .  1,100,000,00 

Assets .  0,242,869.64 

HE;U)  OFFICE,  TVDiNIPF.G 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon> 
Ion,  Vancouver,  Victoria;  Edfnbnrgh,  Scotland. 


Turner  VsHey;  59,735,000  feet  from 

^  ,  ,  .  „  ,  T)  2.  The  new  company  vv, 11  ,H,nor,.O0O  from  Btirdett. 

Another  lactor  i.s  that  none  of  the  retain  all  the  co-uperative  features  ^  ccr.  ^oo  feet  from  .Snrin-  Goh- 
companies,  outside  of  those  as.so-  of  the  SHskatcliewan  Co-operative  j^.p  '  P  ^ 

dated  with  the  Imperial.  h;ive  paid  (  reameries.  Limited.  ,ind  shoul.l  be  ;i  re.siilt  of  the  third  eustomer- 

any  appreciable  dividend  to  date  and  ;.ble  to  do  a  great  deal  more  for  Lhe  ownership  campaign  for  the  sale  of 
linanei.al  observers  declare  that  n  producer.s  ol  Saskatchewan  than  the  ,he  companv's  6  per  cent,  cumula- 
revlval  ol  interest  can  liardiv  be  ey  two  companies,  operating  as  separate  (ive  prefere'nco  .shares  la.st  Docem- 


investing  public  units,  could  do.  It  has  been  generally  her,  2.030  shares  at  a  p.ar  value  of. 
nch  a  long  lime  recognized  Ihtil  all  unnecessary  ex- 1  smo  each  were  sold  hv  the  em- 
vidend.s.  penses  resulting  from  wa.stefnl  com- j  piovoes  of  the  eompanv.  These 


has  had  to  .go  for  such  a  long  lime  recognized  lh:il  till  iinnecessaryj  ex- 
vvithont  receiving  dividends.  penses  resulting  from  wiistefnl  coin- 

There  is  talk  ahoiit  the  establish-  yelitive  inethod.s  niiisi  he  home  by 
ment  of  a  refinery  in  opposition  to  cither  the  producer  or  Hie  consumer. 


the  Imperial  hut  this  has  not  as-  .j.  Gregory,  presidcnl. 


by  shtires  were  sold  to  722  subscribers 
’br.  making  the  total  number  of  prefer- 
Ihe  ence  shareholdcr.s  now  1,868.  Prac- 


We  arc  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


H,  E.  Boorman,  Managing-Director 


.sumed  definite  shape.  The  L’nioii,  Saskaichcwan  .  Co-operalive  Cream- i  tjcally  all  of  these  are  residents  of 


a  stout  rival  of  the  Imperial  and  erics  w  hen  seen  as  to  the  amalg.lma- !  Calgary.  Lethbridge  and  other  towns 
.standard  along  Hie  Pacitic  eotist,  is  tion.  said  Hi.il  negolialions  had  been  served  by  the  company, 
coming  into  .Mlierta  lo  drill  in  con-  going  on  for  a  very  coiisideiiilile  Hi-lier  Oiitiiiil 

junction  with  the  Canadian  Western  length  of  time,  as  it  had  been  fell  "'"P"'. 

.Natural  Gas.  Light.  Heat  and  Power  tym  ,ijp  competition  of  two  such  ^  balance  .sheet  .shows  that  the 
Company  but  so  far  its  officials  ,;„.j..c  organizalions  was  not  in  the  the  company  for  1926  was 

liavc  denied  that  they  have  any  in-  interests  of  the  produeers.  and  that.  |  f  ^^.006.  which  coniDares  with 
tention  of  branehing  out  here  into  combining,  they  would  pave  the '  J’’*' 

the  refinery  hu.siness.  towards  a  Saskatchewan  dairy  | 

Three  good  eonimerciul  wells.  .New  .i,„  r.,tine  balance  at  December  31,  19-5. 

.MeDougall-Srgur.  Tllinois-Alborta  Crc  imcrv  butter  iiroduetion  $487,990.  wliieli  leaves  a 

and  Vulcan  have  been  brought  in  .  '  ‘b<mc  .  >»i  1  1  surplus  of  $913.a26  in  the  profit 

.11111  viiiraii  M.i\r  iiceii  i)iou-.iiv  in  katcliewari  in  l!»2b  totalled  16.632. i6a  f—..,  ii.i.. 


Ctilgary.  Lethbridge  and  other  towns 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

301  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANCIAI.  AGENTS 

SO.VEIectric  Railway  Chambers,  ^TNNIPEli,  M.VN. 

Members  o)  Winnipet  Stock  Exchange 


VANCOUVER.  B.C. 


VICTORIA.  B.C. 


NANAIMO,  B.C. 


- '  •  .  . .  I.llgl-  111  f^.lllt/,.l  I  10ll^  liin  111  111,- 

have  denied  that  they  have  any  in-  interests  of  the  producers,  and  that.  * 
tention  of  branching  out  here  into  ^y  combining,  they  would  pave  the ' ' , 
the  refinery  business.  towards  a  Saskatchew  an  dairy  ' 

Three  good  commercial  wells.  .New  I  ti 

MrDougall-Srgur.  Tllinois-Alborta  Creamerv  hntter  production  -Sas- ! 
and  Vulcan  have  been  brought  in  •....-i.ow.n  in  I'c’i;  tni  iUc.i  n:  tr-,  i 


.  2 ‘Ji  surplus  of  $913,526  in  the  profit 


within  the  last  four  months  and  -m  incrcasi  nf'ciS'  5’“’ noiinds  !  From  this  figure 

three  or  four  others  are  elose  to  the  Pbiinds.  an  tm  i ea.  <  ol  . 8....  .j_  po  ind.  dednete.i  the  ordinary 

.  j  -f-  ”  over  192a.  and  a  record  in  the  his-  atviHend  of  '•  ncr  c.ont  naid 

reputed  oil  sands  and  are  drilling  in,.o  fi.r.  T.-mi-ntn  !  ”  ,  oiyotnu  01  «  per  cent.,  pain 

steadily.  A  dozen  others  have  made  ^'iinc  w  i«  ttnisxsf’  or  -in '^•I'vpf  ig'e '  March  1,  1926,  amounting  to 

a  start  All  the  drillers  are  livin'*  '"‘'"b  vvas  *a,1S8.S1-  or  .in  avei  .ige :  .fopknon,  plus  the  6  per  cent,  prefer- 

'  1  ,1  /  ,*1  *  *11'  .  a  ’’  of  33  cents  a  ]inund.  Total  value  ol  ,>r,co  dividend  n-tid  in  Novemher 

in  hopes  that  they  will  strike  an-  ,,  .  . . ->11  gio  ' '‘*-v  oiviocno  p.iin  in  iNovemnci 

other  well  as  good  iis  novalite  No.  4.  P’oducts  ran  lo  KO.i. 18.8 1.  .  amounting  to  $25,262.  making  a  total  I 

-  deduction  of  $269,262.  from  the  pro- j 

rnuPHRATinNC  rn  !  in  this  account  $€74,264.  *  |l 


which  after  almost  two  an«l  a  half  ■  ncnucMon  or  irom  the  pro- 

corporations  to 

The  .Tanuary  production  from  this  II  *  UC  UATIWr  DirUTi  <’•  LVni'STRIES  TRIPliEI). 
well  is  the  largest  on  record.  It  nAYIl  YII||Jvl]  Itllifl  J  i  r,  ^  .  l- 

will  exceed  that  of  December  when  "  t  VHIIU  llIUll  1  ^  Vancouver.  —  Bnt.i.sli  Columbia  m- 

the  total  was  18.000  barrels  of  high  .  - T—  .  <iusfnes  have  more  than  tripled  in 

grade  naphtha  pins  21,000.000  cubic  City  of  St.  Boniface  to  Give  .  past  ten  .vcjtrs.  according  to  the 
feet  a  day  of  commercial  sas.  While  Uniaue  Franchise  jitcst  provincial  statistics.  In  1916 

the  total  for  .Tanuarv  is  not  vet  avail-  p  ®  •,  '  '^bTC  were  1,700  industrial  plants  in 

able,  it  Ls  stated  that  it  ’wdll  run  Privileges  ,  the  province  with  40  000  emplosee.s 

more  than  20,000  barrels,  ■  -  j  ^  p.ayroll  of  $32,000,000.  Now 

In  the  Ribstone  field  drillimr  of  iFnim  the  Uiiiiiipeg  Hiircaii  of  The'  there  are  4,000  pltints  with  a  pay- 
the  Imperial  weH  has  been  hehl  up  I  inattcial  Times.)  i  roll  of  more  than  $115,000,000.  Agri- 

by  the  fact  that  the  reservoir  froze  W  innipeg.  ■ —  To  permit  corpora- !  b'lltnral  prodiiction  in  1916  wa.s 


B.  r.  LVDLSTRIES  TRIFliEI). 

Vancouver.  —  Briti.sli  Columbia  in¬ 
dustries  h.ave'more  than  tripled  in 
the  past  ten  years,  according  to  the] 
latest  provincial  .statistics.  la  1916. 
there  were  1,700  industrial  plants  in 
the  province  with  40  000  cm ployer.s ) 
and  a  p.ayroll  of  $32,000,000.  Now  i 


the  Imperial  well  has  been  held  up 
by  the  fact  that  the  reservoir  froze 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

ItniXS  AT 

Montreal,  Brantford,  Kcotvatin,  Portage  la  Prairie,  Medicine  Jlut 

DAILY  CAPACITY  tO.OOO  BARRELS 

!  tesidtm  and  Managing  Director  I'ice-President  and  General  Mansgj.- 

I  R.\NK  S.  MEIC1IE>,  C.M.G  WM.  W.  HUTCHISON 

Directors 

n.  M-BM-LANTYNE  TANCKEHE  BIENVENU  N.  .T.  BRERS 

HON.  SIB  LOMER  GOITN.  K.C..'VI.<;.  V.  HASITNGS 

WALTER  MOLSO.N  R.  W.  KEEORD  ABNER  IvINGM.A.N  I.  k.  L.  RTS  i 

Secretary  Treasurer  Asst,  Treasurer 

H.  M  HUTCHISON  T.  !•.  MrNALLY  .A.  C.  Mc.MIL1.AN 


clear  to  the  bottom.  The  weather  Hons  to  vote  in  civic  elections  in  SI. 
has  been  steadily  cold  and  work  has  Boniface  a  hill  will  shortly  be  intro- 
been  hampered.  Operations  cannot  duced  in  the  .Manitoba  legislature 
ho  resumed  until  milf(er  tempera-  which  w ill  be  strongly  backed  by  the 
tures  occur.  botird  of  tr:idc  of  the  city.  The  change 

Down  .at  (  oults,  the  Urban  well  t«  will  refiuire  an  tiinendmenl  to  the 
still  being  drilled,  but  oil  indic.aiioiis  iniy  charter  which  it  is  holieved  the 
h.ave  not  been  encountered.  goveinmcni  will  he  willing  to  nro- 


cnltnral  production  in  1916  wa.s  j 
valued  at  $32,900,000;  fisheries  at. 
$14,647  000;  minerals  at  $42,000,000,1 


duced  in  the  Manitoba  legislature !  ‘V  '^f-OOn.OOO,  La.st 

which  will  be  strongly  backed  by  the  T'"’  as  follows;  Agneui- 


tnre  $69,000,000;  fi.sberies  $21,000- 
OOO;  mining  817.000,000,  and  forests 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 

F\CTORY: 

Corner  ATLANTIC  and  HI  TCHINSON 

EXECUTIVE  OFFICES: 

201  INSPECTOR  ST..  MONTREAI.,  (^lE. 


still  being  drilled,  but  oil  indic.aiioiis  [  luiy  charter  which  it  is  believed  the!  ?S3,000,000.  ij 

h.ave  not  been  encountered.  goveinmcnt  will  be  willing  to  pro-'  _  '  ! 

-  'vide,  if  the  necessary  sniiport  is  |  TOB.\CCO  CROPS  IX  B.  F.  i 

17  A  HlPn  I  r*  A  l\fl  i  forthcoming.  If  the  bill  is  pas.scd  !  Kelowna.  —  Almost  $1,5000  ha.s  i 

V  Aill  IlllVr  Kir  Alls  '  *'  occasion  in  which  !  been  paid  out  here  in  tobacco  money 

TiTllVvU  Tull  UuIaI/U  I  such  privileges  have  been  grunted  i  this  sea.son  by  0.  R.  Brener,  of  Van-  j 

^Ainrp  niTIf  IXIkTP  ■'  Lorporation  in  thks  province.  I  conver,  who  recently  shipped  the  I 
LiUAul  dLIILUIIiIi  proposal  is  that  each  com- '  last  of  the  crop  grown  here,  a  tot.'ii , 

W<1L/1  t/VlUUlllVI  ^  l,y„y  opm-ating  in  St.  Boniface  shall  j  of  about  tliirty  tons.  The  tobacco 

-  '  have  the  right  to  exercise  two  votes  |  i-s  being  sorted  in  Vancouver  and  ' 

Better  Showing  Made  For  1926:  at  the  civic  elections.  Companies  will  much  of  it  will  be  put  on  exhibition  j 
Than  in  the  American  •'■•“o  privileged  to  vote  on  money'  in  v.arious  parts  of  the  Empire,  as  | 

p  .J.  .  i  bylaw.s.  :  <bo  (|uality,  in  the  opinion  of  Mr. 

Pacihc  Cihes  ‘Th:it  St.  Boniface  is  out  for  its  full  i  Brener,  is  very  high  and  should  a*- 

-  share  of  the  tug  construction  activity  j  tract  tjic  attention  of  manufacturers. 

'  ancoiiver. —  Nothing  tells  w  ilh  foroeasicd  for  this  year  is  seen  also  i  ''•spociiilly  as  a  permanent  supply  of  ^ 


Than  in  the  American 
Pacific  Cities 


'ancoiiver. —  Nothing  tells 


greater  clearness  the  cousi.s.tcnt  in  Hie  applieation  for  an  amendment  j 
trend  toward  prosperitv  in  Greater  to  the  civic  charier  to  enable  tliei 


nt  tb»^  same  stuff  can  be  assured. 


Vancouver  and  .New  Westminster  niiinieipality  lo  grant  a.  general  taxi  FlTt  FABiillNG  IN  ALBERT.l.  j 

than  a  study  of  const riiefion  totals  exemption  for  five  years  on  buildings  Kdmonton.  _  The  Provincial  De- ' 

,  for  the  past  five  years,  making  up  begun  or  completed  during  the  years  1  purtnicnt  of  Agriculture  is  being  be- j 
a  grand  aggregate  of  882.0nn,(i00,  1927  and  1928.  !  .sieged  iit  nresent  with  rennests  for  i 


says  the  Vaneouver  Sun. 

Emerging  from  the  period  of  post¬ 
war  depression  during  this  lialf  dec¬ 
ade  Vaneonver  now  takes  the  lead¬ 
ing  position  among  Paeifie  Coast 
eitics  for  the  high  percentage  of  in¬ 
crease  shown  by  hnilding  totals. 
While  I.os  .Angeles  is  actually  un¬ 
dergoing  a  deeline  in  hnilding  and 
Seattle  shows  a  small  increase.  Hie 


PUBLIC  SUPPORT  FOR 
B.C.  RAYON  MILL 

(Fnnn  the  Vaneniiver  Bureau  in'  The 
Fliianciai  Times.) 

M.ineoiner. — An  appeal  foi  local 


sieged  iit  present  with  requests  for  j 
lhe  establishment  of  fur  farms  and  j 
fur  licenses  to  trap  animals  over  I 
large  areas,  including  rights  on! 
many  of  the  lakes  of  the  province. 
Hon.  .Mr.  Hoa.dley,  .Minister  of  Agri¬ 
culture.  annoutieos  in  this  connection 
that  an  arrangement  ha.s  lieen  ar-| 
ij\ed  at  between  the  Dominion  and  i 


MANITOBA'S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

Send  for  prospectus  and  all  particulars  to 

GEO.  H.  HOOD'  &  CO.  , 

33?  PORTAGE  .WE.  Phone  N  995.1  WINNIPEG 


Walter  S.  Newton  Leslie  Cooney 

W.  S.  NEWTON  &  CO. 

Autb«H/.e<l  Trti.fees  in  BMnkrnpiry,  I.lqniilatnr..,  Flnnnetnl  Agents 

W  S  NG'V’Tny.  Official  Tni.^tee  for  Manitoba  .and  Snstiatehew.an 
.T  M.  OUN'VOODV.  Chartered  Accountant 

R00.5M  Great  West  Permanent  OiilldinB  -  Canada  Ruildinc 

Wlnnineg  -  Phone  .A  ttliSI  -  Sn.skatoon,  Snisk. 


J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonos 

O.  C.  ARNOTT  COIVIPANV,  K.I MIXED 

ROVAI.  BANK  CHAMBERS 

Oa.lc;ciry  •  »  ■  Albor-ta 


LOTT  &  CO.  LIMITED 

tlOMI.MON  BANK  BUILDING,  CATdVAHY,  ALBI'lItTA. 

Slocks  and  Bonds,  A’alaatlons.  Estates  Manased.  I,«aii..,  In.Niiranee, 
Farm  and  City  Property,  Hental  Ageiils. 

Member  Calsary  Stork  lOxehnnKe. 

OH  Stocks  and  Leases  In  Alberta  OH  Uiclds. 

Reports  given  on  old  rnmpiinies. 

Mole  fluents  tor  Southern  Alberta. 

BANNGR  OILS,  Ll.AIITGD. 

Ask  (or  Prospectus  and  Geologist  Report. 


BRITISH  COIoUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 


VANCOUVER,  B.C. 


Bennett,  Hannah  &  Sanford 

Ilarrfnicriii  SollcItorN  A  Notarl^n  . 


SoatUr  FhowK  a  Kniall  inrroasr,  Uw  \  arifouvfT.--An  appoal  loi  local,  aiJministf'rcd 

pennlT.s  for  V.'ineoijver  city  show  an  .support  for  Hie  reorganized  Can-  nui  nose  bv  the  Provineial 

advance  of  ion  per  rent,  this  year,  adian  Rayon  I’lilp  Coinpaiiy  has  i of  Acr’ieiilHire 
In  f’olnl  Grey  where  the  hulk  of  hern  given  Imnicdiate  response  b.^  i  '  _ ^ _ ' _ _ _ , _ 


the  total  is  made  up  of  homes  there  siib.seriptions  nmonntlng  to  $6.90ii 


has  heeri  a  remarkable  increase 


menihei's  of  the  .New  "  esHniiister 


Provineial  Governmenls  whereby  ull  j  'rtf,  Hannah.®  R  U^kV^fm-d. 
sw.'inip  land.s  will  be  administered  o  K.  Might.  JS.  .T.  riiambcrs,  C.C.I>.| 
tor  this  purpose  by  the  Provineial!  H.  ti.  Nolan.  M.C.M.A.  I 

llepartment  of  .Agrienllure.  Private  Telephone  Kichangr  1*1.  7Bl«.  I 

- - - k -  600-603  Lnneoster  BuHdInii,  i 

tl  liKOTirsi  MHUiT  rifftP  !  CALGARY,  PANADA. 


_ the  five  years — from  $3,361,100  in  |  Board  of  'I'rade. 


1922  to  $6,095,250  in  1926. 


•M  lhe  annual  meeling  of  thal  or- 


Tmb  ELIAS  ROGERS  CO. Ltd. 

ALFRED  ROGERS.  President 

Sole  Distributurs  fur 

QUEBEC  -  ONTARIO 


progres.s  ha.s  been  made  in  all  other  ganization.  .1.  .1.  Herb.  piasideiH  ot 
distrirrs  in  the  metropolitan  area.  |  the  pulp  company,  made  a  proposal 
the  advance  on  the  .North  Shore  he- I  that  lhe  dtizens  piireliasc  .stock  lo 


\LHEBT.US  WHE.\T  FBOr.  I 

Edmonton.  —  I'inal  estimates  oti 
the  rroviiK'ial  Department  of  Agri-  j 
eulture  show  the  1926  wheat  crop  at,  j 
113.120.000  husticls — an  average  yield 


VICTORIA,  B.C. 


Calgary,  Alberta 

Slocks,  Bonds,  Grain 
t£  Oil  Leases 


TOOIE,  PEET  4  CO.  i  Carlile  &  Farr  Ltd. 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 

'1  oron  to 


JtOGERSi 

COALy 


!  the  advance  on  the  .North  Shore  he-  that  lhe  litizens  piireliasc  .stock  lo  throughout  the  territor.v  of  t8*'i 

iiig  parliciila.rly  noteworthy.  the  value  of  $31,000,  this  being  the  biisheks.  During  the  ye.ar  the  Peace 

i  'i'Ua.l  Vancouver  will  mainta,iii  its  purchase  jirlee  of  Poplar  Island,  the  River  district  harvested  the  best 

j  record  in  1927  is  borne  out  by  the  site  of  the  mill.  He  ox.plained  Hiat  crop  in  its  history,  often  yielding 

projects  already  annonne.ed.  There  to  comply  willi  .vnieriean  legal  re-  forty  bushels  to  the  acre. 

'  will  he  the  $5,000,000  ejanadian  Na-  quireinenis.  the  properly  must  be  ,  i  ■  i. 

!  fional  hotel,  the  new  Orpheura  thea-  shown  as  an  asset  and  he  assured 
'  tie.  another  wing  to  the  department  the  board  that  if  this  could  be  done 
store  of  David  Speneer.  Ltd.,  and  a  the  balance  of  the  $750^000  worth  of 

large  addition  to  Woodward’s  Ltd.  stork  could  be  disposed  of  across  the  r  iJ  M  p  VANQ  I 
A  six  storey  nie<lical  office  building  line.  0»  Ifl*  Ci  V  AllO  I 

lias  been  annoiinced  and  civic  fiinds  |  Hearty  endorsalioii  wa.s  given  the;  jr,  r*  i  •  i  -j  I 

are  available  for  a  $75,000  hospital  |  propos.ii  liy  the  meeting,  in  addition  j  “  Eimitad  I 

addition  and  two  new  seliool.s  to  to  the  siiliseriptioiis  from  several  |  I 
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FINANCIAL  AGENTS 

Appra^Acrs  and  Valuators 
Ustates  Managed 

CALGARY  CANADA 


C.  D.  Shepard  .T.  V.  Nnttei  ,  ^  _ 

f  iiTTa ‘If  Black  &  Armstrong 

V.  n.  ulluCriOn  Cl  vO.  !  (Bucecnors  to  Roblnaon  6  Blmr.k.) 


Private  urires  lo  all  markets 

CorrMpoiidrnie  of  L'lgun  &  Biyau 


cost  $400,000.  Plans 
prepared  for  iiumcrons 


are  being  nieiiihprs-.  This  coiisHtiites  the  he- 
apartment  ginning  of  u  general  local  appeal  to 


&  Co.  Limitod 
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Real  Kstate  In vestnienta.  Mort- 
gapo  Loans,  Insur.ance,  Rentals. 

323  Dortage  Avenue, 
WINNiri'lG. 


RBAl.  BSTATfl  TALVATIONB, 
RBNTA1.S. 


Irani  Lamia,  Mortgagra  anil 
Inaurance 


I  blocks  upon  which  construction  will  support  an  enterprise  wliieli  .Mi-, 
commence  as  soon  as  Hie  zoning  re-  llerl)  explained  means  the  imniedi- 
strictions  are  finally  passed  upon.  ale  emitloynieni  ot  IhO  men  and  Hie 

Harbor  board  develoinnents  on  building  of  a  45-ton  siilpliite  mill  and 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


both  sides  of  Burrard  inlet  will  fiii 
ther  swell  the  total. 


‘‘The  Best  the  Mines  Produce** 


la  25-Ion  gronndwood  mill.  Hie  out- i 
!piilot  wliieli  liad  already  been  spok- i 


A  study  of  Hie  tabulation  of  the  en  for  liy  iiajicr  plants  in  Hie  pro¬ 
totals  for  the  past  five  years  re- ^  vinee. 


Ground  Floor,  C.P.R.  Bldg. 
lDMONTON  -  ALTA. 
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The  FinaneinI  Times  reaches  a 
class  of  pcopla  who  are  interested 
and  able  to  buy  iiivestmeiit  seciri- 
ties. 
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The  MUTUAL  LIFE 
Wrote  50  MUlions 
Last  Year 

The  amount  of  new  business  written 
by  the  Mutual  Life  Assurance  Com' 
pany  of  Canada  last  year  exceeded  the 
total  business  on  the  books  of  the  com' 
pany  in  the  year  1900. 

With  a  histoiy  of  nearly  sixty  years 
of  steady,  normal  growth  behind  it  and 
a  consistent  policy  of  sound  management 
carried  forward  from  the  day  of  its  foun' 
dation  the  Mutual  Life  of  Canada  has 
developed  into  one  of  the  leading  finan' 
cial  institutions  of  the  Dominion. 

Let  our  nearest  agent  tell  you  about 
the  Mutual  idea  applied  to  life  insurance. 
Or  write  direct  to  this  office. 

The  MUTUAL  UFE 

of  Canada 

V/ATERLGO,  ONTARIO 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


GREAT  BRITAIN  IS  , ,  HOME  COMPANIES 

DONATING  HUGE  ’  BENEFIT  FROM  BILL 

SUMS  TO  PUBLIC  #  Amendments  to  Insurance  Act 

_  L'  Provide  Opportunities  for 

Pensions,  Insurance  and  Other  'J'  |  ^  Canadian  Companies 

Social  Services  Cost  i  I  - 

L-OQO  occ'nnn  i  Granted  the  approval  by  parlia- 

i^a'o,ooo,ouii  ^  ^  I  nient  of  the  proposed  amendments  to 

- -  the  Insurance  Act  of  1917,  Canadian 

HEALTH  INSURANCE  I  I  companies  will  benefit  materially 

'  from  the  new  provisions.  The  Hon. 

'  I  outline.s  the  object  of  the 

I  bill  as  follows:  — 

''  1  (U  It  gives  all  Canadian  insurance 

'  ™">Panies  the  power  to  issue  sinking 
I  funds;  t2)  increases  the  deposit  to  be 
made  by  Briti.sh  or  foreign  compa- 
nies  entering  Canada  to  transact  life 
or  fire  insurance  business  from  $50,- 
I  000  to  $100,000;  (3)  makes  applicable 

IS  now  committed  to  public  social  ■  . .  j  no  par  value  shares  the  conditions 

services  is  indicated  by  the  com-  y  PKTFRS  eligibilitj  as  investments  now 

,  ^  contained  in  the  Insurance  Act  re¬ 

plete  figures  of  her  disbursements  Announcement  is  made  of  the  ap-  Sarding  common  stocks  of  par  value; 
for  the  jear  1033  which  have  just  pointiiicnt  of  D.  G.  Peters  as  man-  permits,  to  a  limited  c.xtent,  the 
been  tabulated,  as  reported  to  the  ager  of  tlic  Quebec  Agency  of  the  |  investment  by  Canadian  insurance. 
Bankers  Trust  Company  of  New  Pidelity  Insurance  Companv  of|CompaniesinthestockofotherCan- 

York  by  its  British  Information  Ser- 

.  .Vlr.  Peters,  who  is  well  known  in  of  such  investment  by  any  company 

vice.  During  that  year  Great  Bn-  yip  insurance  business,  has  been  for  being  159f  of  Its  own  assets;  (5) 
tain  disbursed  for  health  insurance,  eight  years  engaged  in  the  general  Kives  to  all  Canadian  fraternal  bene- 
education,  war  pensions,  old  age  agency  business  at  St.  .lolin,  X.B..  fit  societies  the  right  to  issue  old  age 
pensions,  and  other  public  social  ^specializing  in  casualty  insurance  endowments;  (6)  makes  slight  chan- 
’  ‘  AAA  ttbd  surety  bonds.  He  was  overseas  se  in  qualifications  of  actuaries  eli- 

sei vices  the  amount  of  $293,366,000.  ^jjg  og^j,  Battalion  and  other  gible  to  make  fraternal  societies  val- 

1  he  expendittircs  in  England  and  units  from  1914  to  1918,,  receiving  nations  by  adding  to  list  members 
Wales  for  these  purposes  amounted  bis  commission  in  1917.  He  was  of  the  American  Instititte  of  Actu- 
to  £257.866  000.  The  disbursements  «tlso  awarded  the  Military  .Medal.  aries,  and  provides  that  actuaries  to 


Benefits  Conferred  On  14,200,- 
000  People  in  1926 — 2,600,- 
000  Persons  Got  Pensions, 
While  10,000,000  Unemploy- 1 
ed  Got  Relief 

The  extent  to  which  Great  Britain  ‘ 
IS  now  committed  to  public  social 
services  is  indicated  by  the  com¬ 
plete  figures  of  her  disbursements 


Bankers  Trust  Company  of  Nev 
York  by  its  British  Information  Ser 


for  health  insurance  amounted  to 
24.613.000  pounds  sterling  and  the 
number  of  persons  directly  benefit¬ 
ed  were  14,200,000.  78,842,000  pounds 
sterling  were  disbursed  for  pensions 
(benefiting  2,611,000  persons);  56.- 
687,000  under  the  War  Pensions  Act 
and  22,155,000  under  the  Old  Age 


HIGHER  PREMIUMS 
FOR  FEDERAL  FIRE 


aries,  and  provides  that  actuaries  to 
be  e'igiblc  must  be  members  by  e.x- 
amination  of  the  various  approved 
institutes:  (7)  provides  that  in  esti¬ 
mating  margin  of  security  provided 
by  Canadian  fire  and  casualty  insur¬ 
ance  companies  any  investment  in 
stocks  of  other  companies  permitted 
by  the  amendments  contained  in  sec- 


U  •  1  1 T  I  aiiieuuiiieiiLS  cuiiiaiiiea  iii  sec- 

Pensions  Act.  The  Widows’  and  Or-  Premium  Income  Up  Over  12  tlon  4  above  shall  be  disregarded”. 

Iihans’  and  Old  Age  Contributory  Pg,.  Cent,  at  $202,483 _ Im-  Referring  to  the  Winding-Up  Act 

Pensions  Act  had  been  in  operation  J  o-i-„  ’  amendment.  Mr.  Robb  said: 

for  so  short  a  time  that  there  were  proved  ttalance  Mieet  “Under  the  bill,  parts  III,  and  IV. 

no  disbursements  in  connection  ^  -  of  .fjje  gpf  are  merged,  the  amending 

therewith  in  1923.  In  tinre,  these  At  the  annual  meeting  of  the  Fed-  Aia„cp<-  remmdnff  the  siie-pested  dis- 
,  will  unquestionably  be  very  heavy,  eral  Fire  Insurance  Company  of  cSnatLrS  fiqiridation  In  favor 
To  9.953,000  persons  insured  under  Canada,  held  In  Toronto  this  week,  -r  rnmHiin  nnlicx-  holder-?  ns 
the  l.Tnemployment  Insurance  Acts.  R  ^’as  reported  that  the  premium  in-  i  noliev  holders  of  Canadian 

36,173,000  pounds  were  paid,  while  come  of  the  company  for  1926.  less  j  Canadian 

34  7.51,000  pounds  were  paid  in  poor  rebates  amounted  R>J202  48;.,  an  in-  -Ai^^other' object  Is  to  make  more 

lelief  to  1,2.^9,000  persons,  l  or  edu-  ,  .  _  were^^s’dl  190  After  dPdnnt*^  satisfactory  provision  for  the  re-in- 
cation.  .0,128,000  pounds  sterling  claims  were  $91,190.  Aftei  deduct-  j  ^  j. 

I  were  expended  benefiting  6.840,000  Ins  reinsurance  premiums  and  fire  "tm„  divU 

persons.  The  expenditures  in  con-  claims  recovered  in  reinsurance,  the 

jiicction  with  hospitals  and  treat-  net  premium  income  of  the  com-  " 

|ment  of  diseases,  physical  and  men-  Pnny  was  $126,096,  an  increase  of  nm,irtntnr  will  h.avp 

I  tal.  amounted  to  9,768,000  pounds.  »i;.483  over  1925;  and  fire  claims  ^  /ho 

;  On  schemes  for  housing  the  working  $54,883  an  increase  of  .$4,477.  P  Annsont  nt  tho  nnliov 

;  classes,  3.591,000  pounds  were  ex-  The  investments  of  the  company  nrci  AhtLnla  ^  ^ 


against  policy  holders  of  Canadian 


dend  on  the  unearned  premiums,  or 


itciiun  Hiiii  uusiJiiais  ann  ireai-  v..  i...,  tu.,.-  vaHa..  TT^iaA.-  tv,A 

nent  of  diseases,  physical  and  men-  Pnny  was  $126,096,  an  increase  of  ,  .,,o  limiiHatm-  will  li.avp 

al.  amounted  to  9,768,000  pounds.  $i;.483  over  1925;  and  fire  claims  ^  /h/ 

)n  schemes  for  housing  the  working  $54,883  an  increase  of  $4,477.  P  Annsont  nt  tho  nnliov 

lasses,  3.591,000  pounds  were  ex-  The  investments  of  tho  company  policy 


!  i  pended.  For  similar  expenditures  increased  by  $16,084  and  bank  bal- 
I  j  in  Scotland.  35.500,000  pounds  were  nnces  by  $10,000.  The  net  fire  lo.ss 


increased  by  $16,084  and  bank  bal-  dicing  first  obtained, 

ances  by  $10,000.  The  net  fire  lo.ss  j  *  new  sub-section  is  added  to  , 
ratio  in  1926  was  43.5  per  cent.,  and  |  section  162.  It  is  intended  to  over- j 


The  cost  of  selling 
limits  your  profits 

Prices  and  terms  can  be  discussed  by  Long 
Distance  as  in  a  personal  interview.  Goods 
can  be  shipped  more  promptly.  Long 
Distance  reduces  the  cost  of  selling  and 
collecting. 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


'expended  in  1925.  The  cost  of  ad-  ratio  in  192b  was  43.5  per  cent.,  and  | 

^iiinistralion  of  these  funds  amount-  expense  ratio  40.5  per  cent.  There ;  come  a  condition  created  by  a  re¬ 
lied  to  17.982,000  pounds  for  England  "cre  written  and  renewed  in  1926  I  cent  judicial  decision  by  which  cei- 
!  ,and  Wales  and  2,608,000  for  Scot-  ®  cf  14,845  policies  of  which  58  |  tain  rights  were  given  to  a  class  of 
hlyiid.  ’  per  cent,  were  on  three-year  ri.sks.  company  in  connection  w'itli  the  de¬ 

li  witv,  AAAiAin  iiAiAinAi-iAAi  avaaa  Thc  coiiipany  hus  22,956  policies  in  Posit  made  with  the  minister.  It  i.s 
Mith  certain  unim^rtant  cxcep-  which  77  per  cent,  are  i  believed  tbat  a  recognition  of  this 

' '  Ifi^"imi^hlinw''thnf  ^  A^^^  three-year  risks.  The  gro.ss  amount  -  decision  would  amount  to  a  violation 

e /orliv^inti^rp/ ‘R  ^isk  is  .$35,386,544.  The  total  1  of  the  trust  involved  in  the  making 
’tiA-  nh"Tn/m-nr>AA^AAtJ^Tt,i^cA^  "  investments  of  the  companv  are'ofsnchdeposits.andthatlhisinter- 
:of"idU'"orXan/^^^^^  pe'r'cent.'^"''  hirfuture”':''’"’'  he  made  impossible 


HIGHER  PROFITS 

FOR  UNION  TRUST 


Financial  Times.) 

Toronto.-  .\t  the  annual 


Atlantic  Sugar  Refineries 


l|sions  insurance  op  a  contributory  ^  in  i  _ 

-and  compulsory  basis  is  interlocked  ' 

I  j  with  tiuM  of  national  health  insur-  Presentation  to  Dean  i  HIGHER  PROFITS 

jiance  and  covers  all  per.sons  within  ^  .  .  w-,,  .  inuziun  iiivaiaw 

'I  the  system  of  national  health  insur-  \JntariO  PlYe  AgentS  rBR  IINinN  TRIIQT 

,|atiee.  including,  with  certain  modifi-  _  Tvll  UlllUti  lllUul 

i  cations,  those  employed  persons  to  Galt.--There  occurred  at  the  con-  - 

:  whom  the  latter  system  would  nor-  elusion  of  the  annual  meeting  of  the  (From  the  Toronto  Bureau  of  The 

I  iiially  apply.  The  funds  with  w'hich  Gore  District  JIutual  Fire  Insurance  Financial  Times.) 

!  to  meet  expenditures  for  the  two  Company,  a  handsome  recognition  Toronto.-  .\t  the  annual  general 

I I  classes  of  pensions  are  provided  in  of  the  faithful  and  valuable  services  meeting  of  the  Union  Tru.st  Corn- 
part  by  contributions  from  those  ben-  of  a  representative  of  very'  long  pany,  held  here,  the  general  inaii- 
lefited;  in  part  by  contributions  from  standing,  almost  starting  with  the  ager  reported  advances  in  all  de- 
1 1  c niployers  and  in  ;art  by  parlia-  first  year  of  Confederation.  .Tohn  partniciits  of  the  company's  biisi- 
.  mentary  grants.  The  expenditures  Sutherland  entered  the  employ  of!  ness,  and  referred  particularly  to 
for  the  war  pensions  are  provided  the  Gore  on  the  18th  day  of  March,  i  the  excellent  prospects  for  the  year 

'  entirely  by  parliamentary  grants  1871,  earning  for  a  short  time  a  mod- i  now  beginning. 

7|i  and  the  same  .'irrangeinent  applies  est  salary  in  the  head  office.  Re- ;  Profits  of  the  company  for  the 
— I  i  in  connection  with  the  old  age  pen-  moving  to  Guelph,  he  entered  into  !  year  1926  .stand  at  $120,039,  as  coni- 
j  Sions.  The  expenditures  for  educa-  partnership  with  Mr.  Cunningham  '  pared  with  $116,504  for  the  previous 
__  tion  are  provided  in  part  from  local  and  as  joint  agents  for  about  aquar- '  year.  This  amount,  added  to  the  bal- 
I  taxation,  in  part  from  parliament-  ter  of  a  century  became  well  known  '  ance  carried  forward  from  the  pre- 
— 1  !  ary  grants  and  in  part  from  contri-  to  the  fire  insurance  men  of  Onta- j  ceding  vear.  $167,485.32.  provided 
n  ibutions,  fees  and  other  nilscellane-  rio.  i  the  .sum  of  $287,524  at  the  credit  of! 

j  oils  sources.  The  receipts  for  poor  poi-  the  past  25  years  Mr.  Sutli-  profit  and  loss  .lecount.  I'ram  this  | 

I  relief  are  derived  chiefly  from  local  erland.  following  the  death  of  his  total  the  usun!  quarterly  dividends' 

I  taxation,  riiere  is  a  substan/tial  eon-  partner,  has  been  alone  in  the  main-  were  paid  aggregating  $70,000.  the 

;  tribntion  out  of  parliamentary  funds  tenance  of  ilie  agency,  travelling  sum  of  $4,740  was  written  off  llie 

and  another  fund  of  some  import-  over  a  wide  stretch  of  country  be-  company’s  vaults  nud  equipment, 

anoe  is  derived  from  endowments  tween  Guelph  and  the  Lakes.  The  $14,217  wa?  appropriated  for  taxes, 

and  gift.s.  position  of  dean  of  the  Ontario  $75,000  was  transferred  to  reserve 

i  * -  School  of  Ibre  Insurance  Agents  is  account,  and  there  was  carried  for- 


.  JOHN  -  N.B. 


Cen.  Offices:— 211  McGILL  STREET 
MONTREAL 


ward  the  sum  of  .$123,567. 

The  4  per  cent,  savings  accounts. 


i  ‘•lIlM.IOuN  BOf-T-.VR*’  .HKMBERS,  *>1'  virtue  of  his  terri-  ward  the  sum  of  .$123,567. 

1  .  ’  _  *  torial  accomplishments  and  length  The  4  per  cent,  savings  accounts. 

Three  Canadian  representatives  of  service.  He  is  known  to  hundreds  shown  in  the  statement  as  trust  de- 
the  Metropolitan  lafo  have  qualified  of  office  staffs  beyond  the  limits  of '  posits,  show  increase  to  the  sum  of 
during  1926  tor  mernbership  in  its  Guelph,  known  as  a  fine  type  of  j  $1,390,163.  I 

Million  Dollar  (  lull.  1  hey  are  Group  citizen  who  has  worn  well  during  The  president  Henry  F.  Gooder- j 
Supervisor  G.  V.  White,  of  Ottawa,  (jje  years  that  he  has  moved  among  |  ham.  and  the  vice-president.  Dr.  J.  j 
with  $1,211,000  to  his  credit;  H.  W.  },js  fellow  Canadians  in  not  a  few'll.  McConnell,  were  both  re-elected,  i 
Bernard,  district  manager^  in  Hull,  counties  of  Western  Ontario.  !  iis  were  the  other  members  of  the 

'Quebec,  with  $1,047,500;  F.  G.  Roe,  'Jq  niany  good  qualities,  the  i  hoard  of  direetors, — .Mark  Brediii. 

,  group  ^  sales  supervi.sor,  Montreal,  nianagement  of  the  Gore  Mutual  !  II.  H.  Berk,  \Y.  II.  Smith,  A.  P.  Tay- 

$4,303,a00.  The^  record  of  the  year  have  been  witness  through  good  and  lor.  'N.  C.  Laidlaw,  M.  R.  Gooder- 

for  the  company  s  business  was  held  had  seasons.  The  annual  meeting  iiani,  .1.  B.  Laidlaw,  and  S.  R.  Par- 

by  Haley  Flske^,  .Tr.,  of  New  York  selected  as  an  appropriate  oc-  sons. 

City,  with  .$34.0(.),9o0  to  Ins  credit.  caslon  for  the  presentation  of  a  tes-  - 


The  Seiiirity  Lite  Insurance  Company 

OF  CANADA  \ 

Reports^  Another  Year  of  Substantial  Progress 


tinionial  in  the  shape  of  a  silver  tea 
service,  bearing  the  following  in¬ 
scription:  “Presented  by  the  Gore 
District  .Mutual  Fire  Insurance  Com¬ 
pany  to  Mr.  John  Sutherland  to 
commemorate  56  years  of  service, 
smrtiiig  IStli  of  .March,  1871.”  The 
presentation  was  made  by  Hon.  Lin¬ 
coln  Goldie,  president  of  the  com¬ 
pany. 


I  Saw  It  In 
She  ymaitcml  (ifmts 


Jnsiirc.ncc  In  force  .  .  .  , 
I'nsii  I'rcmitini  Income 

Interest  Income  . 

Gross  Assets  . 


1034. 

,38.3,214.00 
108.94,3.11 
27.(I13.7U 
;  00,03(1.00 


1020 

$10,000,001.00 
211.037  87 
43.r.37.ns 
001,077.03 


YEAR  OF  EXPANSION  j  ™  r  j  m  .•  i 
FOR  SECURITY  LIFEj  *"*  National 

Policie.'?  issued  and  renewed  by  tlie  Fire  Insurance 


SALIENT  FEATURES  OF  1928  STATEMENT  • 

Tnsiinuu’o  lorroRspd  . . .  11% 

Ht'cuIplH  . . 

f<ir  flif*  l!r»i  ul'  ^'rs  r.ro  . . * 

Tilt'  I'f  Mu*  1  iE*i;vitiy  . .  .St>JI.('S7.iM^ 

'i  II*  riii*  pt '*-i  tc- s  In  hrnatli'nl:  ■  1‘iin’ON 

Ths  SecnrJ.y  Life  Issues  Cu  y  *‘A!t  Cuarc-.jT'eecl  Pcliciss’’* 

V.o  liavo  oiM‘nIii.?s  In  ftnod  for  i-rl'aMi*  ii; 

Full  Informr.tlon  nnil  complete  copy  of  tlie  fln;i  nclal  iiliitem*  nt  •Ul  h#  in'inuil  upon  nppHrnlfon. 

HEAD  OFFICE  -  -  -  -  2  TORONTO  STREET,  TORuNTO 

PBOVIXCIAL  OFFICE:  202  DUILMMOXD  BUILDIXG,  MONTREAL 


vr.  W.  Hilti,  Pri'Nldent. 
Sx-.Mayar  et  Toronto 


W.  O.  .MrTnRrart,  D.A., 
.Manoglnc  DIreclur 


IT.  IT.  Cnop«r,  8iipt.  of  Aernriro 
nnd  Akslitnnt  Mnnocer 


Hon.  L.  A.  David,  K.C..  M.IM*.,  I’rovlnilal  freretary  of  Qoelior, 
firit  Vlre-Prckldrnt. 


Policies  issued  and  renewed  by  tlie 
Security  Life  Insurance  Co.  of  Can¬ 
ada,  covering  the  year  1926.  amount¬ 
ed  to  $3, 229. •">92,  as  compared  with 
$2,979,800  ill  1925,  and  the  total 
amount  of  insurance  in  force  is  $10,- 
009,001,  compared  with  $9,005,208  a 
year  ago.  The  gross  cash  premium 
income  was  $211,937,  a.gaiiist  $222.- 
053  in  the  previous  year,  while  cash 
interest  rovcinie  a:nounted  to  $43,- 
537,  ae.a'nst  $30,818,  making  the  to 
tal  from  these  two  sources  .$285  72'< 
U'oaii  ared  witti  $252  871.  Receipts 
Ifioiii  all  .-on  Cl'S  wore  $291  198  com 
I  pared  with  $:’01  '  25  in  l!i25. 
j  Exp,  nditures  iiuring  the  year 
amount'  d  to  $2'''9.414,  and  excess  o: 
receipts  over  expenditures  was  $81,- 
784.  Death  claims  during  the  pe¬ 
riod  were  relatively  light,  amount¬ 
ing  to  $43,597,  as  compared  with 
$66,034  in  the  previous  year.  Of 
total  assets  of  .$901,687,  which  was 
about  $89,000  in  excess  of  1925, 
$420,247  were  made  up  of  bonds,  and 
ilebentiires,  while  mortgegas  on  real 
estate  came  to  $173,638. 


Company 

Head  Office:  WINNIPEG,  Can. 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  I  lontraaJ 

Get:erai  Agentt.  .Vontrra. 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE.  .4C(  l- 
DENT,  AUTOMOBILE,  ETC. 


You  don’t  have  to  dream  of  an  Estate 
You  can  have  yours  tomorrow 

The  first  premium  on  a  life  insurance  policy 
creates  an  immediate  estate  equal  to  the  face  value  of 
the  policy. 

The  estate,  so  simply  created,  is  easily  maintained 
by  small  annual  deposits. 

The  estate  at.,  death  is  immediately  and  invariably 
worth  one  hundred  cents  on  the  dollar — in  cash.  No 
other  estate  possesses  this  valuable  feature. 

At  death  all  payments  on  it  at  once  cease;  a  clear 
title  to  it  passes  instantly. 

It  is  free  from  taxes,  repairs,  assessment  and  de¬ 
preciation  charges.  It  is  fireproof.  It  is  fool  proof. 

It  requires  no  administrator,  executor,  receiver 
or  court  order.  If  payable  to  a  designated  benefi¬ 
ciary.  it  even  requires  no  will. 

It’s  SO  necessary — and  SO  easy. 

SUN  UFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


THEODORE  MEUNIER 
Pres,  y  Gert.  Manager 


British  Colonial 

Fire  Insurance 

Company  Automobile 

Head  Office:  90  St.  James  St.,  Montreal  Exploslon 
MEUNIER  B.  A.  CHARLEBOIS 

Manager  Secretary  WilldstOrm 

Sprinkler 


B.  A.  CHARLEBOIS 

Secretary 


Fire  Association 

OF  PHILADELPHIA 


Head  Office  for  Canada; 

90  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manager 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS:  -  $21,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


DIRECTORS 


Sidney  W.  Band 
Alfred  C.  Bethune 
R.  Howard  Bland 
L.  B.  Campbell 
W.  George  Hyson 
Col.  A.  E.  Kirkpatrick 
Brig.  Cen.Ghas.  H.  Mitchell, 
C.B.,  C.M.G..  U.S.O., 
LL.D.,  G.E. 

Alfred  Savard,  K.C. 

Ghas.  O.  Scull 
Gerard  B.  Strathy 
W.  W.  .Symington 
Henry  J.  Wright,  K.C. 


Fidelity  &  SuRBTv  Bo.nds.  —  C.\sv.\lty  Insurance 


FIDELITY 

INSURANCE  COMPANY 


Announce 

the  Opening  oj  a  Branch  Office  at 

199  ST.  JAMES  ST.  (Insurance  Exchange  Bldg.) 

Under  the  management  of 

MR.  D.  G.  PETERS 


The 

Protective  Association 

of  Canada 

(FOR  MASONS  ONLY) 

BALANCE  SHE^T,  DECEMBER  31,  1926 
ASSETS 

Cash  in  Banks  and  on  Hand . $  4L48L7I 

Cash  in  Agents'  Hands  for  Travelling  Fxpeiises  294.61 

---  - $  41,686.35 

Agems’  Net  Balance  for  Outstanding  Premiums  11,234.91 

Bonds  &  Debentures  at  Book  Value . $215,376.4(1 

Accrued  Interest . ' .  2,357.50 

-  217.7:13.90 

Office  Furnitiii'c .  1.940.31 


LIABILITIES 

Claims  Outstanding— known  or  reported  pioof 
not  fyled  : 

Accident . 

Sickness . 


11.847.27 
.  17,174.68 


Accrued  Salaries . 

Reserve  for  Taxes . 

Reserve  for  Unearned  Preniiiims  — iOO'i  .. 
Capital  Stock: 

Authorized . . 

Issued  fully  paid . 

Profit  &  Loss  Account: 

Balance  per  Statement  aliached  .,  ., 


-  S  29.021.9.5 
2.283.30 
6.500.00 
90.319.59 


,  .  50.000.00 


Head  Office  -  Granby,  P.Q. 


E.  E.  GLEASO.V 
Pres.  &•  Gen.  Mgr. 


ACCIDENT 


\V.  I).  BKADFORD 
\ice- President 

Insurance  Against 


.1.  G.  FULLKR 
Secfetaiy 


SICKNESS 


ACCIDENTAL  DEATH 


ALCO-METER  SERVICE 


tells  you  exactly  how  much 

MAPI^C^AP 


^  you  require  in  the  raiJiator  of  your 
car,  truck,  or  tractor,  to  keep  it 

ffrom  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


Distributing  Warehouses: 

MONTREAL,  TORONTO.  WINNIPEG, 


VANCOUVER. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


CANADIAN  BANKS 
MAY  GET  RIGHT  TO 
DEPOSITS  IN  N.Y. 

But  Little  Interest  is  Being 
Shown  in  the 
Proposal 


THE  FINANOAL  TIMES,  MONTREAL.  FEBRUARY  18,  1927. 

0  EXCHANGE  118  P.C.  INCREASE  ! 

^ -  IN  BANK  DEBITS 


Changes  in  Bank  Statement  _ _ 

Reflect  Seasonal  Influences 

The  statement  of  Qanaciian  char-  sharp  decline  at  $334,438,000  from  With  West 


tred  banks  for  the  month  of  De¬ 
cember  reflects  the.  usual  e.nd-of-thc- 


$351,251,000.  Gros.s  liabilities  are 
almut  $5,000,000  lower  at  $2,585.- 


Bank  debits  to  individual  accounts 


'year  .slaclrng  off  in  business  with  over  $i2.000.000  at  $2,442,405,000. 


current  loans  revealing  a  moderate 
decline  from  the  high  figure  of 


$986,401,000  for  the  month  of  No- 1  Dominion  is  more  than  offset  bv  a 


983,000  and  net  liabilities  are  down  at  the  clearing  house  centres  of 
over  $i 2,000,000  at  $2,442,405,000.  Canada  in  1920  were  nearly  SCf 

mproTcd  tSiiice  1023.  greater  than  in  the  preceding  year. 

The  drop  in  current  loans  m  the  ^ 

Dominion  Ik  more  fhnn  offspt  hv  a  wltilc  the  increase,  over  1924  was 


vember  at  $970,054,000. 


Call  loans  I  sharp  increase  in  current  loans  out-  nearly  12^,  .  The  debits  in  1926.  as 
wn  up  at  I  side,  which  arc  shown  up  over  $28.-  reported  to  the  Dominion  Bureau  of 
000.  while  i  000.000  at  .8269.55s.000  Statistics  by  the  Canadian  Bankers' 


RII  T  MAV  Rr"  RFVIVFO  Dominion  arc  shown  up  at  |  side,  which  arc  shown  up  over  $28.-  reported  to  the  Dominion  Bureau  ol 

DIUL,  DI-  i\c.viYE,tr  $1.^0,946.009  from  $141,380,000.  while  j  000.000  at  $269,558,000,  Statistics  by  the  Canadian  Bankers' 

- - ; -  .  .  I  call  loans  from  outside  Canada.  A  comparison  ol  the  figures  for  Associtition,  were  sao.oOS.OOO.OOO,  as 

However,  Foreign  Agenaes  in  |  declined  from  $288,903,000  to  $272.- 1  the  month  of  December  over  the  compared  with  $28,126,000,009  in 
New  York  Are  Evidentiy  Nol|  597.000.  The  decline  in  call  loans  past  4  .voars  reveals  the  steady  ini-  1925  and  $27,157,000,000  in  1921 

Am  lu-ji  outside  and  also  in  gold  reserves,  j  provement  in  economic  conditions  l-H'  four  largest  cities,  .Mont- 
nnuen  uon^rnea  ^re  _ j  whidi  are  down  by  $15,000,000  at !  which  has  taken  place  over  the  pc-  real.  Toronto  and  Vaiicoiiter  re- 
Competing  For  Local  Business!  $73,.190  000  was  responsible  for  a  de- 1  riod  as  reflected  in  the  bank  state-  corded  increases  in  1926,  while  Win- 

-  I  dine  in  first  line  reserves  from  ment,  demand  deposits  having  risen  nipeg  ^txperlenccd  a  slight  decline. 

New  York.— Foreign  bank  agen- 1  $677,677,000  in  November  to  $645,-  from  $559,839,000  as  at  December  In  Eastern  Canada  as  a  whole,  the 
cles  In  New  York  are  displaying  lit- 1  467,000.  and  a  consequent  reduction  31,  1923.  to  $608,890,000  at  the  end  t'ank  debts  of  1926  increased  IKt- 


tie  or  no  interest  in  the  report  that  |  in  ratio  of  reserves  to  liabilities  of  last  year;  savings  deposits  up 

the  bill  introduced  in  the  New  |  from  27.6  per  cent,  to  26.4  per  cent.  |  over  $192,000,000  at  $1,372,763,000  ; 

Legislature  two  years  ago,  au- i  On  the  other  hand,  second  line  re-  first  line  reserves  up  $94,000,090; 

thorizing  foreign'  banks  to  ac- j  serves  are  shown  up  by  $12,000.000 ;  second  line  reserves  up  $72,000,009;  nnibia  counterbalancing  the  slight 

cept  local  deposits  is  again  to  I  at  $634,545,000  by  virtue  of  increases  and  aggregate  loans  up  $45,OOO.Oi'Hi  |  ^cfline  in  the  Prairie  Provinces, 

be  brought  to  light.  There  is  i  both  in  securities  held  and  in  call  |  despite  a  decrease  of  $41,000,099  in 


over  1925,  while  in  M'estern  Canada 
debits  were  a  little  more  than  main- 
tadued,  the  increase  in  British  Col- 


no  concerted  effort  to  back  such  a  j  loans  in  Canada. 

move.  On  The  contrary,  managers  of  Deposits  continue  to  show  e.\pan-  j  The  following  table  pi'csents  a  Maritime  Prot. —  _ 
foreign  bank  branches  in  New  York  sion.  demand  being  up  .at  $608,890.- komparison  of  the  hank  figures  for  '  '  ‘70  ^70  *0 

dlscbadm  knowledge  of  such  inten-  000  from  $602.883  000  and  savings  up  the  mouth  of  December  with  those  gt.  John  !  •.’('jiijoairci 

tioa.  f*4  $1,37  2.763  000  from  $1,367.295  000  for  the  preceding  month  and  for  De-  - 

The  first  a’-gument  us^d  in  favor  Outside  desposits,  however,  reveal  a  cember  1925,  1924  and  1923;  Yime'proV'"  .S7'>  isfl  .i,’ 

of  the  extension  of  the  d^posit-re-  Dec  31.  Nov.  30,  Dec.  31  Dec. 31.  Dec.  31. 

eoiiHnjr  To-icileeo  Ihat  fo-risrn  1926  1926  1925  1924  1923  Quebec.—  _ 


current  loans  in  the  Dominion. 
The  following  table  pi'csent 


f  IcnrInK  House  Cciilrco. 


of  the  extension  of  the  deposit-re¬ 
ceiving  privilege  was  that  foreign 
branches  of  American  trust  coni- 
p-inles  are  allowed  to  accept  depos¬ 
its  abroad  and  that  there  is  no  rea¬ 
son  w’hy  the  rule  should  not  work 
the  other  way.  This  is  not  as  im¬ 
portant  to  foreign  bank  managers 
and  agents  in  New  York  as  the  pub¬ 
lic  believes.  The  business  of  for- 
eim  b^nk  agencies  located  in  this 
city  fo”ows  rather  well  defined  di¬ 
rections.  The  large  hanks  ab"oad 
regard  their  New  York  agencies  as 
important,  but  they  are  located  here 
not  for  the  purpose  of  competing 
■with  local  banks;  their  real  pur¬ 
pose  -'s  to  carry  on  the  American 
business  of  the  parent  institution 
with  greater  speed  and  convenience 
than  under  older  methods. 

To-day  no  less  than  forty-five  for¬ 
eign  banks  maintain  agencies  or  di¬ 
rect  institutional  connections  in  this 
city.  Some  of  the  agencies,  notably 
tliose  of  Canadian  banks,  are  pre¬ 
tentious  in  size.  Others,  represent¬ 
ing  many  million  of  dollars  in  capi¬ 
tal.  and  hundreds  of  millions  of  i 
dollars  -n  aggregate  resources  arc^ 
to  be  found  scattered  among  the  up-  | 
per  storeys  of  the  downtown  New  | 
York  skyscrapers.  | 

I'o  link  up  business  locally,  sev-  | 
eral  overseas  banks  valiin  the  past 
year  or  more  have  Americanized  j 
themselves — that  is.  they  have  form- j 
ed  trust  companies  under  a  New  j 
York  State  charter  'noarina  as  near-  i 
ly  as  possible  the  name  of  the  par-  ' 
ent  bank  abroad  The  resulting 
company,  of  course,  is  in  a  posi¬ 
tion  to  carry  on  all  the  business  that  . 
a,  trust  company  is  permitted  to 
transact,  and  at  the  came  lime  the  , 
business  of  The  parent  bank  can  be  ’ 
accommodated.  The  innovation  has  I 


Circulation . 

..$  175.083 

$177,777 

$  173.892 

Due  Doin.  Govt.  . 

. .  15.633 

12.886 

32.280 

Finance  Act . 

..  11.500 

13.150 

1 1,750 

Due  I'rov.  Govt.  . 

..  15.7-:4 

3  5. 556 

22,345 

Demand  in  Can.  . 

.  608  SJ*0 

602.883 

597,449 

Time  in  Can  .  . . 

. .  1.372  763 

1.367,295 

1.318,875 

Depo.<i.  elsewhere  . 

3.!4.4.5S 

351.251 

353.794 

Dec. 31.  _  . .. 

1924  1923  Quebec. — 

$  165.672  $  ISO, 216  Montreal  .  .  7.765,597.371 

24.730  37.726  Quebec  .  .  606,2SS.22;> 

nil  400  ,!l’200  Sherbrooke  .  103,33S,:!92 

3T.00S  4  4.370  - - 

59.5.32..  559, S39  Total  —  Que- 

1.237.611  l,is.a  037  bee.  .  .  .  S. 175. 224, 491 

''.o'-l"  Qulurl®. — 

.,1.04.1  Brantford  .  97,120,194 

■■,,55,  ■■■riii  Chatham  .  .  72,552, l.'iS 

Fort  \Vil- 

e*.  i-ijcAc  ..oc  ,A0  1  ia  m ..  .  80,611,921 

$..4..,t.,S0S  $..ob8,1.9  Hamilton  .  561,986.629 

Kingston  .  .  60,684,605 

liou-"  Kitchener.  .  101.45S.597 


Dec.  31, 
1923 

$  180,216 
37.726 


Total — 5Iari- 
time  Prov..  ,572.499.5.30 


Banks  elsewhere 
f  K  Balance 
Bills  payable  .  .  . 


42,955  39,960 

'  8  937  ’  9.  :iv 

:. 585. OSS  $2,590,475 


35.905 
‘  14.456 
$2,553,740 


Le««  : 

Interbank  item  • 
Net  liability..  .. 

Reserve  : 

Cold . 

Doni.  note.s 
I'orei.gn  etirrency 
Cull  abroad  ,  .  .  . 
Cold  roseryc..  . 
T'.  K.  B.alance  .  , 
B.anks  abroad..  , 

Total  reserve..  . 
Ratio . 


.310.156.211 

80,079,852 

214,503,609 


.133,357.705 

6-53.974.690 

122,139,414 


9,909,471.809 


"Office  Specialty"'  instanetion  ter  one  of  tbelarga  tfoHon  Picture  Disttiiutiag  Compeatee 

TVOfF-STEEL  DESKS 
are  Favored 


Second  Reserre  t 

Securities . 

Cal!  in  Canada  .  . 


iniiiions  Ol  I 
resources  arcK  Loonei 
miongihe  up-|  ‘^t-wbere ' : 


Prov.  Govtf 
Municipal  . 
Overdue  .  . 


2. 142.405 

$2,154,716 

$2,407, 630 

$2,289,465 

$2  214,456  1 

72,  IPO 

S7.  0.?4 

6«.687 

56.937 

57,068' 

137.735 

i:46.S4P 

1-56.740 

I82.1SS 

164.332 

25  981 

32.013 

31.61:; 

29,34  7 

29  139  : 

272. .'»P7 

288.  PO;: 

258,567 

187,223 

17.5.697  : 

68.81" 

70,  660 

71  m60 

60.703 

6.5.60:; ' 

7.105 

7,  263 

f.432 

2.025 

4.046  , 

h0.740 

54.964 

63,6  I  6 

70,031 

55,692  ! 

645.467 

<677  677 

$  656,775 

$588.4.57 

$  551.597  i 

26  D  'c 

27  6G 

27. 3  n 

2  5 . 7 

24  P'^c  j 

483.619 

480,  689 

549,571 

535  673 

426  870 ' 

150.946 

1  11.  380 

135,67  1 

128.198 

113.527  : 

634  5  4  -J 

$622,069 

?  685.245 

$663  871 

$  "12.397  j 

•>986.401 

$  902.2611 

$  938,712 

$1,011.61.3 

26p.=i:>« 

8211.338 

238.183 

181,576 

171.299 

21.570 

425 

24.282 

22.291 

2::.310 

69.  182 

52.734 

50.147 

66.443  ' 

8  P20 

8.90  1 

P .  5  3  3 

10,. 8;,  5 

15,91.31 

Mam..  .  .  80.611,924 

Hamilton  561,986.629 
Kingston  .  .  60,684,605 

Kitchener  .  .  101.45S.597 

London  .  .  258, 599. 661 

Ottawa  2,019,304.868 

Peterborough  7  1.622.879 
S'arnia  .  .  .No  record 


97,120,194  104.344.131 

72,552,158  78.113,391 

80.611,924  9.3.;!12.892 

561,986.629  625,859,5  73 

60,684,605  64.839.958 

101.45S.597  107,791, 171 

258,599,66  1  29  1,140,263 

019,304.868  1.868. 014, 198 

7  1.622.879  7(1.225.782 


We  are  the  Largest 
Manufacturers  in  the 
British  Empire  of 


Toronto 

vvind.sor 


.  7.587.910.228  8,209.525.043  | 


6.5.'6b:;  '  •  •  .11,236,043.6(1  11.998, 313, 651 

4.046  ,  Prairie  Prov. — 

;i5.692  !  Brandon  .  .  51,160.6-5S  ;'0,32I.105 

- .Calgary  .  .  622,214.679  717,869,597 

551.597 1  Ddmonton  .  368,:!10.1  13  398.020.461 

24  9^5  I  Lethbridge  .  58.(23  7;i".  67,39(.727 

Medicine  Hat  11. "53. 260  35.076.705  i 

I  5Ioose  Jaw  .  l"5..'l  |■|.,■163  110,068,208 

426  870  Prince  Albert  24. .•.28.983  28. 60', .((4 

115.527;  Regina  .  376,635.1  45  (04.1'i6.726 

- !  S'af.katoon  126,233.796  1  li.,9;'!0.427 

H2. 397  j  'Winnipeg  .  4,182. 'SS  261  3.877,217.424  ! 

Branches  o  f  I 

M'eyburn  Se-  | 

011.613  curity  Bank  43.391,860  49,982.244  | 


Desks 

Chairs 


Tables 

Files 


File  Supplies 
Visible  Records 
Card  Record  Supplies 
Underwriters’  Safes 

Steel  Shelving 

etc. 


This  office,  recently  re-equipped  with 
“NewSteel”  Desks  replacing  miscel¬ 
laneous  types  of  wood  desks,  has  an  air  of 
trimness  and  stability  that  could  not  be  dupli¬ 
cated  by  anything  but  Steel  fashioned  by 
Office  Specialty*’.  "NewSteeV*  Desks  fit  in 
handsomely  with  any  color  scheme  in  the 
office. 

Most  installations  of  **NewSteer*  Desks  we 
have  made  during  the  past  two  years  have 
been  for  complete  office  installations  varying 
from  10  to  200  desks.  Low  depreciation  cost, 
fine  mechanical  features  and  an  appreciation 
of  the  growing  trend  towards  Steel  for  all 
equipment  service,  were  the  chief  factors  that 
influenced  these  decisions. 

Ask  for  our  "NewSteeV*  Desk  Catalog 


nrH.  ruluniblii — 


>1.333,681  $1,326,250 


CONSOLIDATIONS 
URGED  IN  STATES 


I  not  follow  that  it  requires  to  be  aep- 
;  arated  into  so  many  units.  It  is 
i  sill  prising  that  the'  shareholders  of 
I  some  of  the  non-profitabla  compel-  j 
!  ing  institutions  hate  not  awakened  j 
I  to  this  fact  already.  I 


.-ter  .  .  .  . 

6  l.:56 

,"1-5 

Vancouver  .1 

,4  75.010 

.772 

Victoria  .  . 

302.978 

.121 

Total — Brit. 

Columbia  1 

,8  42,245 

.211 

Grand  Tot.il 

for  Canada  28.126 


Bank  clear¬ 
ings  .  .  .  1 


_77. 071.830 
1. .553.256.186 
329,501,802 


1.959,832,818 


39,358,034.018  ! 


UMJTCP 


64  St.  Antoine  Street,  Montreal 


00.31.3  1  7.720.581.189  1 


State  superintendents  | 
doners  arc  again 


proved  so  successful  that  other  for-  ^^id  commissioners  arc  again 
eign  banks  now  doing  business  in  Preaching  'oank  consolidations,  par- 


their  own  names  may  follow  suit. 


tlcularly  in  the  case  of  small  eom- 


The  rise  of  New  York  city  as  a  I  Pcing  institutions  in  localities  where 
monev  centre,  and  the  great  expan-  i  two  or  more  banks  are  trying  to  ox- 
\  Sion  of  huslne.ss  that  has  taken  ist  on  a  volume  of  business  scarcely 
place  since  the  war,  ha\e  n^adcNew  large  enough  for  one.  The  niovc- 
"York  representation  almost  neces-  nicnt  does  not  grow  out  of  the  wave 
.=ary  in  the  case  of  the  larger  Euro-  of  mergers  bj'  city  banks,  although 
pean  banks;  indeed,  the  same  may  these  serve  as  valuable  object  les- 
be  said  of  honks  located  in  extreme  There  are  fewer  banks  in  the 


points  of  the  Orient.  country  to-day  than  reported  .sev- 

_ : _  I  eral  years  ago.  The  decrease  has 

LOWER  LONDON  BANK  ^  I 

RATE  NOT  EXPECTED  tions  affected  bj’  crop  results,  in-  ] 

-  ;  tiation  of  land  values  and  causes  * 

Reduction  in  the  Bank  of  Eng-;  that  arc  responsible  for  frozen  ere- | 
land’s  discount  rate  is  not  expected  |  dits. 

here  in  the  near  future,  because  uii-  i  A  survey  of  v'hat  might  be  lennetl  i 
der  such  circumstaiices  ;he  bank  !  the  bank  failure  map  of  the  United  ; 
could  not  continue  to  obtain  any '  Slates  goes  far  tovNard  confinniiig 
part  of  gold  arriving  in  the  open  i  tbi.s,  says  the  American  Banker, 

market.  The  bank's  attitude  was  '  Collapsed  rc'iI  estate  Imoms  have 

also  influenced  bj’  the  depression  of  I  left  certain  sections  of  the  country 
tlie  dollar  in  the  past  two  weeks  '  with  long  lists  of  closed  bank.s.  The  i 

and  by  the  fact  that  £1,588.000  was  ■  industrial  centre.s  have  been  almost! 


/go 

f  AN'  SET 
WHAT  A"  Vot) 

OP 

k  THE  OOOR 
\  for  •?  > 


ahV  ^ 

FARTHER^j,^ 

COOPLP^  LRWfc 

liH 


I  £t5lE  ITS  A  >. 
'most  PSCOUAR 

TW/NG  WtXT  J 

BECAME  OF/' 

■iSSrM 


|/|M  SiJRB  Yotf  I 

fpor  rr  fM 

(  A6AIH/  . 


shipped  from  London  to  Ftussia. 


free  o:  the  failed  bank  evil.  Tliey.l 
it  may  be  remarked,  are  not  over  | 
HA-’iULTON  CLE.VKr'G  H0l)sE.  I  !'“-nked.  While  public  banking  of-' 
,.  ..  ‘  ,  ,  ..  ,  I  licials  are  influenced  bv  the  sorrv  ■ 

At  the  annual  general  meeting  of  I 

the  Hamilton  clearing  house,  the  |  , 

following  otficerr.  were  elected  their  underlying  reason  is 

vtrnV  f'unded  On  business  commou  sense. 

I  Hundreds  of  small  bank-s  owe  the,,- ’ 
real:  vice-chairman  1  p.  Hjassco.  | 

n  h,  fractional 

committee  Miu  th,.  a  OwC.  .V.  H.  .  ^  reasons,  none  of 

Taylor,  manager  Canadian  Bt.iiU  of  ,,,„i,iently  strong  to  in- 

Commerce;  J.  Stephen,  manager, .  dividends. 

Th*-'  conrinuance  of  discordant  lo- 


N  'I 


■  iw”  ijiIhY  its  A  COHFoonOC^ 

Kin  THE  cortB»HyTr  These  peoplei  Lot  of  poozj<uimf8v1 
>Oo-Stf/eHS  /  eer  A  BURCH  I  fJ3R 

I  ^ICK  Ort  THE^  O'  VCK£TS  f  t,  £  TO  1 

UrACKAH'  pL  fH'  SAVE  T^  f 

h:  PEOPLE.  ^iKTkis  P<niHERjShv  ^  That  /  JA 

ItAHeLE  OP  BT^ 

L!aT  fhe  ^  JL 
iJhC  eAcK’jK- 


/JOMPIH  7 
CPaFISH  ! 
i  Lookit 
VTHET/rtF. 


BANK  OF  3I05IRE\I,. 

A  branch  of  the  Bank  of  Mont- 


.  ' which  i.s  sufficiently  strong  to  in- 
iiianagei ,  j  profits  or  dividends. 

nh’ur^^^r'  continuance  of  discordant  lo- 

■  ,  .  ^'  i  cal  sentiment  i.s  keeping  apart  htin- 

L,.-.r  *t>  -  j  Qf  banks  that  ought  to  com- 

!  bine.  It  is  a  situation  difficult  to 
handle,  as  bank  commissioners 
IT.  thc-m.-ielvcs  have  been  first  to  dis- 

of  Mont-  cover.  Three  ton-fhousand-dollar 


'WHATTHE  SAM  \ 
Uia  ARE  THEY  S. 
Doin' BACK  TXeRbX 
Were  the  cop  \ 

GIVES  ME  THE  Sf^HA*! 
I  To  fio  AHEAD  AM'  / 
[  I  CANT  TAKE  r^C 

✓  O 


real  is  being  opened  at  Rimoiiski,  banks  in  a  small  community  can 
Que.,  under  Uie  management  of  C.  J.  render  no  better  sernce  than  one  I 
O.  Picard.  thirty-thousand  or  fifty-thousand- ' 

- - I  dollar  bank,  and  as  a  general  prln-  i 

ST.  HYAi  INTHt  I’llOSFLBOt'S.  i  ^iplc  the  one  laiger  bank  is  to  be  . 

_  I  regarded  as  safer  than  the  several  ' 

Tlilrlv  Industrial  Plants  Are  Dusv  weaker  units.  Confirmation  of  this,  | 
and  Prosiipcfs  Bond  '  tind  recognition  that  the  siruation  , 

^  *  demands  attention  arc  to  be  found  ■, 

According  to  an  attractive  pamph-  policy  now  governing  the  ,s- , 

let  just  issued  there  are  located  in  of  new  bank  charters.  A  pretty  i 
£t.  Hyacinthc.  Quo.,  thirty  prosper-  definite  measure  ot  need  and  an  as- ; 
ous  Indu.stries,  the  principal  products  ‘’'■ranee  o.  .mancial  responsibility 


of  which  are:  Textiles  h-ather,  boots  he  established  before  che  right  j 

and  shoes,  pipe  organs  and  agricul-  I  begin  busiiies.s  is  grantod  pis  ■ 

tural  Implements.  Manufacturers  1 »  good  sign.  If  it  is  followed  by 
generally  are  very  bu.sy  with  good  ^  I'fcssure  to  torco  weak  or ' 

prospects.  Duclos  &  Payan,  leather  I  to,gether  into  | 

-  -7  i  Stronger  connections  or  out  of  bust-  i 


manufacturers,  are  working  at  capa-  i  g  v  , ,  ,  ,  ,  ,  i 

city,  and  the  Canadian  Manlm.s.set  pe  bankip  structure  as  a  whole  , 

!"’ll  1)6  OD  3  fumpr  fouiidatlon.  The; 


Company  is  contemplating  au  in 
crease  in  the  number  of  employees. 


country  may  need  all  of  the  bank¬ 
ing-capital  now  existing:  but  it  does! 


Monev  and  Exchange 


After  the  tracks  have  been 
Llaid,  trolley  poles  put  up, 
wires -strung,  cars  built,  motor- 
men  and  conductors  hired  and 
trained,  the  problem  of  success¬ 
fully  running  a  tramway  system 
has  just  begun. 

One  of  the  difficulties  lies  in  edu¬ 
cating  the  public  to  realize  that 


any  unnecessary  delay  affects 
not  only  all  the  people  in  that 
particular  tram  car  but  also  all 
those  who  are  waiting  for  the 
car  to  come  along. 

Pasvsengers  are  earnestly  re¬ 
quested  to  have  their  fare  or 
transfer  ready  upon  entering  the 
cars. 


Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

:8terling . 

.G.  Britain  N.Y.  Funds 

S4.86  2-3 

$4.84?4 

.4 

.  '*  “  Can.  Funds 

4.8,ati 

.3 

Franc  . 

.  France . 

19.3c. 

3.03c. 

79.6 

Belga . 

.  Belgium . 

13.90^0- 

13.910. 

par 

Lira . 

. Italy . 

19. 3e. 

4.3'.'c. 

77.6 

Milrels  (paper) 

.  Br  zil . 

32.4c. 

11.87c. 

63.4 

Crown . 

.Denmark . 

26.80 

26.i)()c. 

Crow  . 

..^w'den . 

*’(>.  '•’c. 

2‘'.69'’. 

.4 

The  money  market  again  showed  little  change  during  the  past  week, 
any  advances  or  declines  in  quotations  being  merely  fractional.  Sterling 
was  slightly  stronger  at  $1  84^  up  from  $4.84i/k  and  lire  closed  up  at  4.32 
from  4.27.  Milreis  softened  a  little  to  11.87  from  11.90 

Canadian  funds  in  New  York  were  unchanged  at  a  discount  ol  a-32 
of  1%. 
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Am.  .‘•ales  ..  . 
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.VHbewlow  ' .  . 

T'ric't' 

Salt^s  Cliungri'  HiBh 


-IVefk  (iidinp  Fcl). 


Do,  pref . SI 

Ainrild  Ilro.s . If 

Do,  pjy-f . 

Suaar .  2; 

Do,  piff . 9( 

B.'iicflona . II 

Del  (TO  fan,  prcf,  ..102' 
Dell  Telephone  .  .11( 
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Di-azilian  . 11 ; 

Do.  pref . to; 
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Do.  l>ef.  U . 
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Do.  Con.  Deb . 
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Do.  1st  pref.  ..  .  ifi 
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Canada  Cement  ...135 
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Canada  Foundries  .  .. 
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t)o..  "D” . 

Do.  pref.  ..  .,  46 
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103  . 

300  —  1 


29  1 

168  4-  1 


Frontenai’  E . 

Do.  pref . 

•  ill man  F . 

Do.  pref .  125  125  125 

Goodyear  Tire  pf...  99'j  lOO'i  9S 

•ioulds  P . 

D'l..  pref . 

I  lillcre.ot  .  . .  , . 


42  -i-  15  100'i  943; 


Iti'tlinc’er  .  . 

.  22 . 60 

22.65  22.20 

22.30 

3905 

_ 

.SO  22.95 

20.20 

26^^ 

Holt  Renfrew  . . 

...  90 

90 

Do.  prof . 

.  9‘t 

9(i  90 

90 

to 

...  90 

8,'. 

Howard  Smith  .  . 

.  64 

66  64 

66 

235 

60'.'. 

Do.  pref . 

lllinoi.s  Triic.  pf.  . 
Imperial  Life  .  .  . 
Int.  I'onl . 

.106 

106  106- 

106 

65 

...  lOG 

10314 

sn 

Int.  Milling  pref. 

.106 

107  106 

107 

67 

-b 

1  107 

104 

7 

Int.  Nickel  ..  .. 

.  41 

431;  40% 

42^ 

T  9  5  5 

-H 

1%  43% 

38 

$2 

Do. 

pref.  . 

Int.  Paper . 

Do.  pref.  .  .  .  . 

Int.  Utilities 

Do.  "B.'’ . 

. 

....  29>4 

28 

Jamaii-a  P.S.  pf.  . 

.  ..  98% 

99 

98 

99 

95 

-f 

'  ii 

99 

97  . 

Keeley  Silver  .. 

150 

Kelvinator  . .  .  . 

. .  ii *4 

1  5 

ii* 

4  i.5 

412 

-i-' 

3% 

13 

9 '* 

Do.  pref . 

.  .  91 

91 

89* 

i  91 

54 

91 

881-4 

K.  E.  Hotel  .  .  .  . 

.  .  24 

24 

24 

24 

15 

2f> 

2-2 1, 

of  \Vood.‘i  . 

.  .159 

160 

159 

160 

185 

1 

160 

150 

Do.  pref . 

116*4 

115*4 

I.iakr  Shore  . .  . . 
Hose . 

.18.50 

18.50 

18.3 

>  18.40 

925 

— 

.10 

18.90 

17.75 

T<akp  Superior 


I.iaiuentide  .  .  .  . 

.104 

107  7*03% 

104  V4 

8980 

+ 

% 

109*4 

101% 

I.aurentide  Power 

.116 

116*4  115 

11.5 

341 

1 

120 

113*4 

I.obla  w . 

.  50*4 

51  50  V7 

30'i 

178 

*i 

nt 

48 

Do.  pref . 

108 

107*4 

Loew's  Tlu-alrc.i  . 

40 

38 

Do.  pref . 

103 

89*4 

I.ondon  Elec.  .  . 

I.ondon  St.  Uy.  .. 

I,.vall  Con.^l.  ..  . 

4  5=*  ;:n 

4  5 

1.310 

-i- 

6 

06 

■Mackay  t-'o . 

.123 

123  119 

120 

140 

I'lTi.i 

119 

Do.  pref . 

.  71*  '. 

72  71 

72 

ii 

70 

Maple  Leaf  ..  .. 

.  61*4 

61*4  61% 

61  'ej 

2tj 

61  % 

Do.  pre.l . 

.  99  (a 

100  99's, 

99*4 

48 

101*4 

99 

Massey- Hariia  . 

.  77 

97  78*4 

90*a 

349-55 

-413*4 

07 

67*4 

.\Ie\,  D.  &  p  com. 

.  . 

31 

29 

Do.  pref . 

95 

77  *,; 

Mexico  X.W.  Ry.  .. 

1  , 

Me.xico  Tram . 

1 

Minn.  St.  &  -SS  com 

Do.  pref . 

.Monarch  I-tnit.  com 

73.', 

7*4 

Do.  pref . 

50 

06 

50 

30 

10 

54 

Monterey  Uy.  pf.  . 

.Mont,  ikittons  .  . 

1  i5 

115 

115 

li.5 

5 

115 

110 

6<rc 

Do.  pref . 

117 

iir 

117 

117 

20 

117 

110*4 

7  ^ 

•Mont.  U.  II.  and  P. 

T1*4 

7:4 

71% 

72 

S705 

-h' 

i 

% 

73 

68 1,4 

*2 

Montreal  Loan  ... 

Mont.  Telegraph 

50*4 

50*4 

50*,* 

30*4 

— 

% 

50% 

49** 

8% 

.Mont.  Tramways 

174 

175 

173 

175 

149 

1 

173 

169 

loet 

.McIntyre  Pore.  .  . 

26.65 

26.73 

26.40 

26.30 

1280 

"3 

26.80 

25.30 

20*^0 

.McKinnon  Ind.  .. 

18 

IS 

IS 

18 

5 

18 

Do.  pref . 

93  >i 

94 

93 'i 

94 

205 

% 

94 

93% 

T 

Do.  Vot . 

Xal.  Breweries  .  . 

69 

71  Vi 

68% 

70 

9201 

1 

71% 

*4 

Do.  pref . 

109 

109 

109 

109 

30 

110 

109 

-Xationul  Brick.  . 

8 

8 

S 

8 

19.3 

8 

S 

Do.  pref . 

74 

81 

71 

7914 

950 

+ 

f) 

81 

65 

Xiagaia  .St.  C.  &  3' 

Xipissing . 

9.85 

9.83 

9.73 

9.85 

1620 

loi.sd 

8.20 

12% 

-Xorth.  .Mexico  P.  . 

50*4 

<>0 

60*5 

^0 

393 

li 

% 

55 

42 

Do.,  pref . 

86 

86 

Nova  Scotia  Steel. 
Do.  pref . 


Do.  pref . 

Ont.  '.Steel  Prod. 
Ottawa  Car  Mfi?. 


Do.  pref . 

Ottawa  Traction 
Pacific  Burt  . . 


231 

122 

.73’;' 

250 

122 

73  Vs 

245 

132 

73 

246 

122 

73 

316 

51 

50 

■flo 

—  % 

250 

122 

78 

205 

122 

73 

$51* 

‘4  b 

28 

28 

99 

99 

98% 

98% 

210 

—  % 

101 

98% 

6‘^ 

103*4 

99'j 

6%  <15, 

65 

6.5 

65 

63 

20 

68 

64 

4'rf  b 

88 

88 

88 

88 

45 

89 

88 

S'!!, 

106*4 

106 1/4 

106 

106 

10 

—  _% 

108 

106 

7% 

Page  Mersey  ..  . 

Do.  pref . 

Penmans  .  . 

Do.  pref . 

JMoneer . 

Port  Hope  Sanfl 

Do.  pref . 

Do.  pref  .  .  . 

Pi'icc  Bros . 

Do.  pref.  .  .  . . 
Ih  ov.  Paper  .  .  . . 

Do.,  pref . 

Pure  Gold . 

Quebec  Power  .  . 

Do.  pref . 

Quebec  Ry.  D-  II. 
Rogers  Wni.  A.  . 
Russell  Motoi'  . . 

Do.  pref . 

Sawyei'-Mas.sey  . 
Do.  pref . 


Sherwin-  Wil . 1  IS 

Do.  pref . '1^. 

Sh''e<lded  Wheat  old  569a 

Do.  New . 

■Southern  Canada  ..  89 


.  56*4.  62  56  61%  1545  4-  B-'li  62  56 

.II7V3  123%  117%  123  1680  +  5%  123%  116 

.205  212  206%  210  1655  4-  5  212  182*4 

.103  103  103  103  1  .  103  103 

.  1.03  1.06  1.00  1.06  2000  +  .01  1.16  1.03 

.  130  125 

.105  105  105  105  3  .  105  90 

.  92  90 

.  60  60*4  60  60  275  .  63  59 

.lOl'i  103  103  103  95  IVj  103  100‘14 

.120*5  120*i  120'-5  120V5  20  .  121  115 


10.5 

105 

105 

60 

60  *4 

60 

101  *4 

103 

103 

12(1*4 

120*4 

130'- 

22;i'4 

22.5*4 

218* 

92 

92 

91 ' 

67** 

tiS'j 

67 

I  48 

152 

149 

1  19 

119_ 

ll'J 

56% 

5  7  "i 

56 

89 

90 

89 

9914 

101  % 

99  1 

113*4 

114 

11.3' 

:2ii" 

34'30 

+ 

i% 

30 

230% 

19% 

202 

... 

.... 

70 

67*; 

9T% 

“15 

— 

"% 

91 

97% 

68 

6191 

+  ' 

•% 

69% 

67 

153 

318 

-•4- 

4 

152 

142 

19 

15 

120*4 

118 

57 

634 

i% 

57% 

8?^ 

171 

90 

89 

101** 

114.3 

i% 

104  *4 

99 

lit 

109 

-i- 

Iv. 

115’* 

112*3 

Canadienne  Xot. 

.  .  1 65 

16.*; 

i(;r. 

- 

...  icr.v. 

1601. 

Commerce  .  .  .  . 

.  .24-1 

2  14 

241 

IT.S  — 

2-lR 

12  —  1 

Dominion  .  .  . . 

.  .  L*  2  7 

‘f  •> 

2  230 

223'. 

12  6-1 

Imperial . 

.223 

221':; 

221.1.'. 

1.17  — 

I  *5  223 

21  1 

12-1 

Montreal . 

.  2H(> 

•3S7 

285 

287 

l.St; 

1  2  95 

271 

1  -1  '’c 

Nova  Scotia"'..  .. 

.308 

.310 

:hj8 

:ii(( 

2  310 

2f*S 

Royal . 

.  .260 

260'.4 

2. '<9 

260 

131  .  . 

2B9 

12-^2 

Standard . 

•203-^ 

203 

30,3% 

2(*  .  . 

.  .  .  207 

196 

12<^ 

Toronto . 

. .236*4 

236 '4 

33.3 

2.33 

33  — 

314  2.38 

222 

12%. 

MINING  MARKET 


I  Toronto  Minine  Mnrket 

I  Furnished  by 

I  1^27  Price  RanRe  STOCKS 

I  High  Low 
'  GOLD 

7  1 ' Algonquin . . . 

2*  i- Apex . 

66  Argonaut . 

I  3  2  Atlas . 

!  l.Or.  22  Area . 

2.95  .00  Amulet . . 

7  I  Baldwin . 

9  6^2  BidRfHxj  . 

1  ?4  Boston  Creek . 

9}  2  2}  2  Buckingham . 

99  22  Barry . 

23  5  i  12  Boischatel .  . 

21} 2  3*4  Chaput-Hughes . 

^  ^  Clifton . . 

Sjjj  2}^  ('Olumbi  8  Kirk .  .  . . , , 

29  12>j  Cons.  W.  D.  Lake ... . 

♦  .25  3.00  Coniarium . 

19  Corona . 

11.00  9.00  Dome  Minos . 

84  20  Duprat . .  . . . . 

43  25  Goldale . T. .... 

U'i  Gold  Reef . 

60  40  Gold  Hill . 

34  18  Grover  Daly . 

22 .50  18  20  Hollinger  Com . 

32«4  16  Hill  Top . 

60^  42)^  HoweyGold . . 

6  Indian  Mines . 

13Lj  7  Keora . 

1.33  .  -67  Kirkland  Lake . 

32  25  Kirk  Hunton . 

18.85  9 '50  Lake  Shore . . 

65  21  Laval . . 

28.65  13.60  McIntyre . . 

43  30  Macaasa . . 

3f4  Night  Hawk . . 

33  30  Newrav  Mines . . 

24  10  12.00  Noranda . 

87  70  Ribago . 

1.75  .90  Asisko . . 

2.75  1.86  Premier . . 

11  5}'4  Pore  Crown . 

8  4  Preston . . 

38  32  Potter  Deal . . 

65  40  Stadacona . 

53  10  South  Keora . 

6.40  5.60  Teck-Hughes . 

1  1  Thompson-Krist . . 

65^^  36  Tough  Oakes . 

6.10  3.15  Towagamac . . 

1.32  41  Vickers . 

2.02  1  09  Vipond  Con . 

2  2  Wakenda.  . . 

l?i  l.U  Wasapika . 

4  2U  West  Tree . 

10.85  7.45  Wright-Hargreaves.  ' 

SILVEE 

S9  14  Ajax . . . 

44  28  Aconda . 

95  51  Beaver . 

1.54  1.15  Bourlamague . . 

93  50  Can.  Lorrain . 

1 .24  1  02  (.'astle-Trethewc-y.. . ,  . . 

2  C-3  Clifton  (^on . . 

4.60  3.25  Coniagas . . . 

1134  3  Crown  Reserve  . 

48 '4.  24  <”apital . 

o^-j  3*4.  Everett  . 

134  'a  Gifford  ...  . 

1.66  1.39  Keeley  . 

8  Lakeside  Lorrain . 

39  4  I.a  Rose . 

14Li  2  Lorrain  Cons  ,  . .  . 

26  8'-  MoKinley-Darragh 

4.45  2  60  Mining  Corp ...  . . 

22  3^2  Millcrest . 

10.50  4.90  Nipissing . 

4’s  1^4  Ophir  . 

32  9  reterson  T.:ake . 

59  3*4  Victory  Silver . 

2^j  2  Weltlaufer . 

43.25  36.50  Int.  Nickle . 


Transactions  for  Week  Ending  1 
Stobie  Forlorg  &  Co.,  Toronto. 


Share  sales  Open 


I\m.  Beet  Sugar 
I  Am.  Push  Magneto 

I  Am.  Can . 

!  Am.  Car  &  K 
Am.  fee 

.Am.  Lofomolive . 
•Am.  Ship  &  t*om 
Am.  Smelting 
Am.  Steel  Foundries 
I  Am.  Sugar 
1  Am.  Tel.  &  Tel 
•  Am.  Woolen 
Anaconda  Copper.. 
Atchison  .  . 

I  Baldwin  Loco . 

Balt.  &  Ohio 
’  Bethlehem  Steel  <B) 
Brooklyn  R.  T.. 

I  California  Petrol.  . , 
'  C anadian  Paeitic 
(‘erro  de  Pasco. 

I  C’handler  Motors 
-  Chii-ago  M.  &  St.  P  , 
,  Chicago  Hock  Is.  . . 
I  (  'bile  (’opper  Co 
j  C’olorado  Fuel . 

I  ('onsoiidated  Gas.  .  . 
I  Continental  Can  . 

'  Corn  Products . 

f'rucihle  Steel  . , 
Cuba  ('ane  Sugar  .  . 

.  C’olumhia  (ras . 

j  F-rie  Railroad  . .  . 

Famous  Players  . .  . . 

j  Freeport  Te.xas . 

j  General  F^lectric.  . 

'  Genera!  Motors  .  . , 

I  Goodrich . 

;  Great  Northern  pref . 
Great  Northern  Ore. , 
Gulf  Slates  Steel 
Inspiration  (Copper.  . 
Inlernat.  llarv.  N..!. , 

1  Internat.  Nickel .  .  . . 
i  Int.  Merc.  Marine, 

I  pref  . . 

Internal.  Paper . 

I  Kelly  Springfield  .  .  .  , 

■  Kennecott  Copper.  .. 

T.ehigh  V'alley  . 

Miami  Copper .  , 

M.  St.  P.  &  S.  S.  M.. 

:  Missouri  K.  and  T. . . 

j  Missoi  ri  Pacific . 

National  Lead . 

Nevada  Consol  Cop.. 

I  New  Haven . 

}  Northern  Pacific . 

:  1  Pan.  Amer.  Petrol  B, 
j  Penn.sylvania  R.  U..  . 

I  j  Pere  Marq  ette . 

'  Punta  Sugar . 

r  Pierce  Arrow . 

I  Pressed  Steel  Car  .  . . 

*  Ray  Con.  Copper . . 

Reading . 

j  Republic  Iron  &  S.  . 

Royal  Dutch . . 

,  St.  Louis  &  S.  F.  .  . 

1  Sinclair  C'on.solidaled. 

.  Sloss  Sheffield . 

Southern  Pacific . 

Southern  Railway  .  . 

T)o..  pref  . 

Slromberg  Cr . 

Studebakor . 

Tennessee  Copper. . . . 
Texas  Oil . . 


Feb. 11,  Feb. 16, 
1927  1927 
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DIVIDEND  NOTICES,  ETC. 


BANK  OF  MONTREAL 


DIVIDEND  NOTICES.  ETC. 

Tlie  Canadian  BankofCommerce 


1\I  OTICE  is  hereby  given  that  a  IIIVIDKND  JfO.  1«0. 

—  I  DIV’IDEXD  of  THREE  per  cent.  Notice  is  hereby  given  that  a  divi- 

'•  upon  the  paid-up  Capital  Stock  of  jgnd  of  Three  per  cent,  upon  the 

J.  this  Institution  has  been  declared  paid-up  capital  stock  of  this  Bank 

-♦  H  for  the  current  quarter,  payable  on  declared  for  the  quarter 

_ «md  after  TUESDAY,  the  FIRST  day  ending  2Sth  February,  1927,  payable 

—  s,  of  MARCH  next,  to  Shareholders  of  at  the  Bank  and  its  Branches,  on 

—  %  record  of  Sl.st  .Tanuary,  1927.  antj  aftpr  Tuesday,  l.st  March  next. 

By  order  of  the  Board.  to  shareholders  of  record  at  the  close 

*  I-'REDERICK  WILLIAMS-TAYI.OR,  of  business  on  the  12th  day  of  Feb 

—  ij  General  Manager.  ruary,  1927.  The  transfer  hooks  will 

Z";'!  Montreal.  21st  January,  1927.  *»,  t> 

ifc  i  . . By  Order  of  the  Board. 

-L  >,  .  I  S.  H.  IX)GAN, 

i  ICafladlanPicIficRallwaiCoinpann 

+  "(i  lUTIDEXI)  NOTICE.  Ill  .  r  « .  i 

j  %  -  1  Western  Grocers  Limited 


A  dlvid<>niJ  of  one  dollar  per  sliarc 
on  tile  .\ew  No  Par  Value  f'omnion 


At  a  meeting  of  the  Board  of  Di-  _ 

—  'Ji  rectors  helfi  to-day  the  following^  NOTICE  OF  IHTIDEVP 

j  dividends  were  declared  :  — 

4 ■  I  On  Ihe  Preference  Stock  two  per| 

-I  t;  i  cent,  lor  the  half-year  ended  31st|  •'  divid<>niJ  of  one  dollar  per  share 

~  “'t  I  December  last:  tlie  .\ew  No  Par  Value  f'omnion 

LK\  On  the  Common  Stock,  two  and;  Slock  of  Western  Grocers.  Limited. 
s-  1%  one-half  per  cent,  for  the  quarter  has  been  declared,  payable  .March 
.4! '41,'  ended  Slat  December  last,  from  rail-  l^th.  1927,  to  shareholders  of  record 

—  'A  way  revenue.^  and  Special  Income:  February  28th.  1927. 

_  Both  dividends  are  payable  1st'  By  order  of  the  Board. 

i  April  next  to  Stockholders  of  record  j  >  tV  p  RHyEY. 

-f-  ?s|  at  three  p.m.  on  1st  .March  next.  President. 


12,600 

27*', 

26*4 

26 

2.000 

Us 

l.% 

1% 

1 

..  118,933 

48 

49% 

40 

4.3 

. .  123.750 

20 

20 '.4 

18 

20 

2,990 

22  45 

22.45 

22.00 

22.30 

17,860 

19Js 

20 

IS 

15 

13,450 

47 

47 

45' 4 

45 

2.500 

6 

6 

6',: 

33,859 

9J4 

9J4 

8 

8% 

..  56,800 

88 

92 

86 

86 

40,500 

26% 

2614 

25 

25®4 

5.878 

18  50 

18,50 

18.05 

18  05 

..  337,035 

38*4 

41 

37 

37'  : 

..  7,030 

26.50 

26.80 

26  30 

26  80 

11,250 

30% 

31*4 

30 

30 

35,400 

514 

514 

5 

5 

125 

SO 

30 

30 

30 

..  11,564 

20  80 

21  00 

20.40 

20  55 

..  31,450 

82 

87 

70 

70 

2,400 

1.00 

1  00 

.08  . 

1 00 

6,270 

2.16 

2  20 

2.10 

2 10 

47,400 

9' 4 

10,14 

9 

10 

4,000 

4J4 

5 

4'*' 

4% 

Texas  Pacific. . 

60 '4 

(>3is 

Tobacco  Prod.  Vo,. . . 

108's 

108 

Union  Pacific . 

165 

16S%" 

U.  S.  Indust.  Alcohol.. 

.  80% 

7j 

U.S.  Rubber . 

63 'l' 

62-% 

U.S.  Stetl . 

157'* 

1.58'., 

Do. ,  pref . 

130  , 

129  >3 

Utah  Ce  pper . 

111 

Vanadi  t  m . 

39'., 

39*. 

Westinghouse . 

70 

71 

Wh  itc  Motor . . . 

.5.1%' 

Tht'  li 

Whit'-*  Motor. . 

54  3 

Willvs-Overland . 

21-’ 4 

21% 

Worthin-ton  Pump  . . 

96,17.%  15 

I'2,800  :i0,'a 

16.400  67 

4%, 500  1 , 60 

12,800  5^'j 

51.400  1  08 

6.000  1  ■'i 

6.25  4  1-5 

2.2,600  9*4 

14.7.50  '28 

4,400  4 

144,500  I 

11.1.50  1  60 

119,000  5% 

4,500  IP" 
9,000  2 

18.100  14 
6,099  3  20 

25.100  5*4 

17,970  9  80 
76.000  3 '4 

17,733  P 

462.663  10' i 

1 1 ,000  2 


Standard  Oil  Stocks. 

Bid 

1 —  An^lo  .American  Oil .  21 

2 —  Atlantic  Rcfining-com .  112*2 

3 —  Atlantic  Rpfining  pref . 

4 —  Buckeye  Pipe  Line .  48 

>1  5— Eureka  Pipe  Line .  49 

6 — Illincin  Pipe  Line .  135 

i  ■  7 — Imoerial  Oil . .  45' k 

t  8 — Indiana  Pine  Line  .  67 

9-  Inteinatl.  Pet.  com . 33?*4 

10 —  National  Transit . . .  .  13®# 

11 —  N.Y.  Transit .  33 

12 —  Northern  Pipe  Line .  77 

13—  Ohio  Oil . 62*4' 

14—  Prairie  Oil  &  Gas .  53*i 

15 —  Prairie  Pipe  Line . 143^  j 

16 —  Southern  Pipe  Line .  16 

17 —  South  Penna.  Oil .  38*4 

18 —  S.O.  California .  58®# 

19—  S.O.  Indiana .  71 

20—  S.O.N.J- common  . .  39®« 

r  21  — S.O.N.J.  preferred-.-..  T16H 

22—  S.O.  New  York... .  33*# 

23 — ITnion  Tank  Car  common. . ,  96 

;  24 — Union  Tank  Car  preferred. . 

I  20 — Vacuum  Oil .  103 


I  Foreign  Exchange. 

I  Dpmand  Npw  York  Montreal 

I  StprlinK  . 4  84  9-16  4  ,85.32 

,  Bilgium . 0277;*4  .027818 

Germany  . 2370  .237:! 

'Holland  .  1001  . 4007*4 

Norway . 2.572  2576 

Sweden . 2669  .2673 

I  France  . 03.1  *4'  039236 

I  Denmark . 2666  .2670 

'Greece  . 0129'^  .0129'', 

Italy  . 04.32  .043267 

'Spain  . 1673  .1675 

1  Switzerland  . 1923'..  1926'j 

I  Now  York  funds  in  Montreal  are  Quoted  at 


By  order  of  the  Board, 

ERNEST  ALEXANDER. 


—  4%  Montreal.  14th  February.  1927. 

±'ii|  Meiico Tramwajis tompany 

-i-  ij  j  ————— 

General  Consolidated  First 
^  *  \  Mortgage  50-Year  5''r 

Z  Gold  Bonds. 

—  1  ■  _ 

~  *'*  XGTICF:  I.'S  HKRKBY  GIVR.N  t h,al  on 
,-'••  and  after  l.wt  March.  1927.  •'oupon  No. 

_  *,  .  28.  dated  t.wt  Septomher.  1920,  detach- 

1,1  ed  from  the  above  Ronds,  will  ho  paid 
at  the  Rank  <if  Montreal.  Toronto. 
Montreal  or  London.  Kngland.  ••r  at 
1  the  agenc.v  of  the  Rank  of  .Montreal. 

_  1^,;  New  York,  at  the  holder's  option. 

—  2*s  Dated  at  Toront^i  thi.s  15th  «iay  of 
+  February,  1927. 

~  .MT'IXICO  TRA.MWAYS  COMPANY. 

“■  *:■;  n.  ll.  MRURY,  Sr'oretary. 


DIVIDEND  NOTICE 

>0.  77 

Imperial  Royalties  Company 
announces  that  the  regular 
Monthly  Dividend  of  one  and 
one-half  per  cent.,  (IMVc) 
will  be  payable  on  February 
28th  to  shareholders  of  rec¬ 
ord  of  February  25th. 

This  is  Monthly  Dividend 
No.  77,  making  a  total  of  one 
hundred  and  thirty-six  per 
cent.  (1369()  paid  to  share¬ 
holders  since  organization  in 
April,  1920. 

DirEBTAL  ROYALTIES 
rOMP.4XT 

By  J.  E.  Horn 

K.  H.  Kompf  e  &  Co. 

Limited 

Toronto  and  London 
Ontario 


1.5th.  1927,  to  shareholders  of  record 
February  28th.  1927. 

By  order  of  the  Board. 

'  W.  P.  RILLW. 

President. 

Winnipeg.  February  11th.  J927. 


Cooksvllle  Sli9|e  Brick  Company 


IHVinEXD  XOTIFE. 


THE  GREAT  LAKES  AND  AT 
1  LANTIC  CANAL  AND  POWER 
CO.,  LIMITED 


j  OTICE  is  hereby  given  that  an 
I  application  will  be  made  to  the 
Parliament  of  Canada  at  its  present 
session,  by  the  "Great  Lakes  and 
Atlantic  Canal  and  Power  Company 
Limited,”  a  body  politic  and  corpor¬ 
ate,  duly  incorporated  under  The 
Fompaines  Act.  R.F.f.  (1906)  chapter 
79,  for  an  Act  to  build  a  canal  from 
a  point  on  Lake  St.  Francis  to  a 
point  on  Lake  St.  Louis  both  in  the 
County  of  Beauharnois,  in  the  Pro 
Vince  of  Que’uec;  to  extend  said  pow¬ 
ers  so  as  to  enable  it  to  create  a 
;  deep  waterway  through  Lake  St. 
Francis,  from  a  point  at  or  near 
Cornwall,  in  the  County  of  Stormont, 
in  the  Province  of  Ontario,  to  a  point 
at  or  near  Hungry  Bay  in  the  County 
of  Beauharnois;  to  create  a  deep 
waterway  through  l.ake  St.  Louis 
from  a  point  at  or  near  Melocheville, 
to  a  point  at  or  near  Caiighnawaga, 
in  the  Clounty  of  La  Prairie;  to  build 
a  canal  from  a  point  at  or  near 
Caughnawaga  to  a  point  at  or  near 
1.3  Prairie  Basin  in  said  county;  to 
create  a  deep  waterway  from  the 
easterly  end  of  said  canal  to  deep 
water  in  the  Harbour  of  Montreal,  so 
as  to  make  and  complete  throughou! 
the  entire  distance  from  Cornwall 
aforesaid  to  the  Harbour  of  Montreal, 
as  aforesaid,  navigable  canals  and 
ship  channels  of  a  depth  of  not  less 
than  30  feet  and  of  such  width  as 
may  be  found  necessary  to  enable 
ocean-going  vessels  to  meet  and  pass 
in  safety  at  any  point  in  the  said 
canals  or  lakes  and  river  channels 
or  by  an  alternate  route  to  build  a 
canal  from  Hungry  Bay  to  La  Prairie 
Basin;  to  construct,  operate  and 
maintain  all  such  works  and  struc 
tures  as  may  be  necessary  in  connec 
tion  with  said  canals  ami  ship  chan 
nels;  to  construct  a  viaduct  or  vehi 
[  cular  traffic  bridge  over  the  River  St. 
Lawrence  from  a  point  at  or  near 
Valleyfield.  in  the  County  of  Beau 
harnois,  to  a  point  at  or  near  Coteau 
Landing,  in  the  County  of  Soulanges 
and  to  regulate  and  maintain  the 
waters  of  lyuke  St.  Francis  to  the 
average  spring  level:  to  acquire, 
build,  O'wn,  lease,  operate  and  main 


iDTestment  Yield*  on  Stocks  and  Kr^isior  uto  29^ 


Bonds. 

Furnished  by  Watt  &  Watt,  Toronto 
I)iv.  Rate  Recent 
Jik!4  In  Dollars  Price 


paid .  68.00 


12  1*  227 
12  1*  222 
12  2*  2.0 
16  308 


j  Can.  Bank  of  Commerce..  12 
I  Dominion  Bank.  .  .12 

{  Imperial  Bank . 12 

Bank  of  Montreal . 12 

Bank  of  Nova  Scotia. . .  16 

Ro>*al  Rank  of  ('anada.  . .  12 

Bank  of  Toronto .  12 

Standard  Bank  of  Canada  12 
Loan  &  Trust  Companies 

Canada  Landed .  5 

Canada  Permanent .  12 

Centre]  Canada .  12 

Huron  &  Erie  . 7 

Iianded  Bankinfl: .  8 

National  Tri  St .  12 

Toronto  General  Trusts.  .  12 

Toronto  MortgaKo .  5 

Union  Trust . 7 

Preferred 

.American  Sa1«>s  Book.  ...  7 

Canada  Bread . .  7 

Do.,  “B’*  (Participating)  7 

Canada  Cement .  7 

Canadian  General  Elec-  .3.50 
Canadian  Locomotive. ... 
Canadian  Car  &  Foundry.  7 

City  Dairy .  7 

Goodyear  Tire  ('$1.75  in 

arrears) .  7 

Loblaw .  7 

MacKay  Compani(*s  .  .  4 

Maple  Leaf  Milling  .  7 

Maasey  Harris  ......  7 

McCoU .  7 

McKinnon .  7 

Pacific  Burt  (Convertible)  7 
Page  Hersey  (Convertible)  7 

Porto  Rivo  Ry .  7 

Spanish  River  (Participa¬ 
ting) .  7 

Wm.  A.  Rogers .  7 

Steel  of  Canada .  7 

Twin  City .  7 

Winnipeg  Electric . .  V 

Common 

Bell  Telephone .  8 

Brazilian .  6 

F.N.  Burl  .  .  3 

Canadian  Alcohol ........  1 . 28 

Can.  Pac.  Ry .  16 

('anada  Cement .  6 

City  Dairy .  3 

Consumer's  Gas .  .  .  10 

Imperial  Oil .  1 

International  Nickle .  2 

Dominion  Stores . 2.40 

MacKay  Companies  .  7 

Shi  edded  Wheat. .  H 

Twin  City .  5 


I  Quotations  Unlisted  Stocks. 

Furnished  by  C.  C.  Williams  &  Co. 
I'nllstcd  StoekH.  Bid  .Ask. 

Alta.  Pac.  Crain  Common .  .  26.00  28  . ( 


j  Great  West  Life  ,  .  . , 

Monarch  Life  10' ,  paid  . 

\  National  Life  25'  c 
A  ield  )  Reinsurance 

j  Saskatchewan  Life  10*"^  paid 


410  00  440  00 


and  .  ;  :}926»J  Quarterly  Divideiui  of  One  Per  j  tain  or  otherwise  dispose  of  termin 

York  funds  in  Montreal  are  quoted  at  ('ent.  (P,rl  OH  the  Preference  Shai’csi  uls.  harbours,  wharves,  docks,  pier? 
5-32  of  k;  premium.  has  hecii  declared,  payable  March!  ^andinj?  places,  water  lots,  yards,  ele 

-  Sharciioldprs  of  record  valors,  warehouse.s.  reservoir.s.  anil 

liiTi  IIMiTih  ■i  iTsiiMTif  •  ill  ilie  Olose  of  business  on  r-'ehruar.vl  ot>’er  structures  such  as  lorks.  dams 
^  i  28ili.  1927.  '  ■*"  works  iiceessary  for  or  inei 

Irtves^OVS  ••03iCl  ■  By  order  of  the  Board.  dental  to  the  production,  use  and 

\VM  T \Y1  OR  I  operating  of  electric  hydraulic,  pneu- 

She  f  maitcfal  STtmes  *' 


..  12  l’‘‘2IOx.d.  o .41  I  Security  Life  40' V  paid 


5.72  Sovereign  Life  24*^,  paid 
5  8o  Sun  Life  75'- r  paid  .  „  . 
4.83  Travellers’ Life  2<r  ,  paid 

5  19  Mnrtgsfc  A  Loan  Storks 


Montreal.  Quo. 


Secretary. 

16lh  February.  Ui27. 


12  2*  259  XR  5,40  I  British  Mtg.  A*  Lt»an 


5,06  Commercial  Finance  pref 
5.88  London  L.  &  S.  (Par  SoO.OOL 
Midland  Ixian  &  Savirvgs 
5  0.5  Mtge.  Discount  pref 
,5.48  Peoples  Loan  &  Savings 
5  83  Security  I.oan  &  Savings 
5.00  Sherbrooke  Trust  Co. 

4  91  ,  Sterling  Trust  Co. 

5  10  I  Trusts  &  Guarantee. 


BELGO  CANADIAN  PAPER 

(  O.Hr  VA  Y.  LIMITED. 

'  DIYIDEND  NOTICE. 


The  Shawinigan  Water 
and  Power  Company 


I  said  undertaking,  and  also  to  enter 
into  contracts  with  governments,  mu 
nicipalitics.  or  individuals  for  the 
sale  or  lease  of  same  as  well  as  for 
!  water  for  irrigation  purposes;  to 
!  lease  or  otherwise  dispose  of  said 
,  works,  power  or  tlie  incidental  re 
'  suits  l)rou.ght  about  hv  the  works 


.NOTICi:  is  hereby  gi\*en  that  a  dl-  undertakings  of  the  company;  to 


vidend  of  fifty 


Ollier  into  arrangements  with  muni 
cipalities  to  supply  them  with  energ 


Investinem  Heturns. 

5  3g  (Compiled  by  Oswald  &  Drinkwater.) 


Notice  18  hereby  driven  that  the  .^haie  been  df.flauu  on  tlie  'c  ...  nhiTin  fmm  them  frnn 

illowiii"  dividends  have  been  ilc- 1  Pui'  value  common  share.s  of  the  ”  obtain  fioni  them  frail 

.'"Z  “‘’’ueinis  u.i\e  oeen  ‘jv  |i  .^niiiii'^  chises  to  construet  and  operate  wat 

arcii  for  the  quarter  ending  -Itst :  •  uu'l'*'".'  foi  thi  quaitei  ‘^uiliik-,  nnwei-  ni-mts  or  ti-imw-iv 

[arrh  ITT-  I  IMarch  nist.  pa.vable  April  11th,  t,,  '  Plant-*’  or  ti.imw.i,* 

■  ..  ..  .  . of  •>*■., 1,  "■  '■aul  municipalities:  to  transport 


6.00  I  .AI>itibi  .......  .$C 

7.9,5  Asbeslos  pref  .  ' 

7  65  Bel.  Can.  P.  pref  .  4 

6.09  I  Bell  Telephone  . 8 

Brazilian  . 

7 .05  B.C.  Fishing  . ,  •'i 

6 . 53  !  Can.  (’ar  pref  . .  '* 

5 . 56  ,  Can.  Cement  ........  f 

7.07  i  Do.,  pref  7 

6  60  I  C'an.  Converters  .  7 

t  .82  I  C’an.  Cottons  .  .  f 

7  .49*  Do.,  pref  6 

h  .60  '  C.G.E.  pref  .  7 

5  74  (Par  value  $5(0 

7  69  Can.  Iml.  .-Xlcohol . $1.2 

Can.  S.S.  pref . (i 

6.14  C.P.R.  16 

7.38  Can.  Salt  .  8 

5.30  1  Dom.  Bridge .  4 

7.00  1  Dom.  Glass .  7 

6.76  1  Do.,  pref  .  7 

Dom.  Textile . $-5 

5.71  I  Do.,  pref  .  7 

5  08  I  (lOO^Tyear  pref  . .  ..  ..  7 

5.08  •  H.  Smith  pref  . 8 

4 .92  j  Imperial  Oil .  $1^ 

5.62  Jamaica  P.S.  pref .  7 

4.32  Lake  of  Woods  . 12 

3  33  j  Du.,  pref  . 7 

5.71  !  Laurentide  Paper  . 6 

2  22  •  Laurentide  Power  . 5 

4.65  Mackay  7 

3.38  Mont.  Cottons  .  6 

5.74  j  llo.,  pref  . 7 

5.31  1  Mont.  L.  H.  &  P .  2 

7  69  Mont.  Tram  . 10 

Nat.  Breweries . $4 

Do.,  pref  . 7 

3,  Ontario  Steel  . 4 

Ottawa  Power . 6 

.  .  Penmans  . 8 

.  ^ 

28.00  Price  Bros  . 2 


Div.  Appro. 
Kate  Priee 
.$5  85 


Canadian  Westinghousc .  184  00 

Can.  Machinery  pref .  21 .00 

Dom.  Power  7%  pref . 39.00 

Dominion  Power  Common. ...  33.00 

l>ominion  Sewer  Pipe .  54.00 

English  Electric  pref .  74.00 

Do.,  Common .  15.00 

B.  Gieening  wire  pref. .  92.50 

Gunn’s  Ltd.  pref .  32.50 

King  Ed.  Hotel  Deb.  “A” _  68  00 

Do.."B” .  61.00 

Mount  Royal  Hotel  pref . .  54.50 

Mount  Royal  Hotel  t'ommon  .  5.50 

National. Grocers  1st.  pref.  ...  95.50 

Robert  Simpson  0%  pref .  100 . 00 

Theatre  Stocks. 

Hamilton  Pantages  prof .  50.00 

Hamilton  United  Common. ...  2.00 

I.oew's  Buffalo  6%  pref .  47.00 

Loew’s  Buffalo  Common .  1.00 

Lah'w’s  London  pref. . .  7.60 

l»ew*8  I»ndon  ('ommcir .  3.50 

Loew’s  Windsor  pref  ........  27.00 

Mansfield  Theatres  pref .  64.00 

Palace  Theatres  pref .  ...  44  00 

Life  Insurance  Stocks. 

Commercial  Life  10%  paid..  . .  18.00 

Confedriktion  Life  10%  paid. .  61 .00 

Cont.  Life20‘^'c>  paid . 40.00 

Crown  Life  20%  paid  .  . .  . . ,  130.00 


'  Quebec  Power  . 

!  Sher.  Williams . 

....  7 

227 

3.08 

•  • . .  6 

162 

3  95 

}  Po.,  pref  . 

....  7 

119 

5  88 

S,  Can.  Po-ft-.  pref . 

....  6 

100% 

B  97 

1  Spanish  River . 

....  i 

100', 

6.97 

Po. ,  pf  pf . 

....  * 

114 

6  14 

Steel  of  Can . 

....  7 

127 

6.51 

Po..prpf  . 

....  7 

135%' 

6.19 

Tuckett  Tobacco . 

....  4 

72 

6.66 

Po.,  pref . 

....  7 

105 

6.67 

Twin  City . 

....  0 

Po  Va 

7.63 

United  Secur.  pref  ... 

....  6 

105 

6.71 

Viau  pref . 

,  , .  . .  7 

88 

8  14 

Wabaspo  Cotton . 

_ $-1 

111% 

3.60 

WayaKamack . 

— $3 

49 

,/6 . 12 

West.  Grocers  prof. . .  . 

....  1 

80 

8.75 

Winn.  Elfsi.  pref . 

....  4 

103 

6.80 

Dividend  No.  15  on  the  preferred 
'Stock:  -One  and  three-quarters  per 
■  cent.  (1‘74'r  i  payable  on  the  Isl  day 
‘  of  April.  I!t27.  to  shareholders  of  le- 
,  cord  of  the  4th  day  of  March,  lh27. 

I  Dividend  No.  10  on  the  coininou 
i  Stock: — One  and  a  half  per  cent. 

payable  on  the  eleventh  day 
of  April.  1927.  to  shareholders  of  reA*- 
ord  of  the  31st  day  of  March.  1927. 
i  lly  order  of  the  Board, 

G.  WILFRED  HODGSO.X. 

Secretary-Treasurer. 

I  -Montreal.  FebruaiT  10.  1927. 

MUIRHEAD’S  CAFETERIAS 

I.IMITKD 

A.  (.liviiienU  of  twenty-five 
I  (2.''C)  per  share,  being  at  the  rate  of 
''j'-r  per  annum  lia.s  been  declared  on 
the  Preference  .share.s  of  the  (Company 
to  shareholder.s  of  record  I'ebriniry 
14th.  pay, able  Alarch  1.st,  for  period 
ending  February  ;!8tli. 

By  Order  of  the  Board, 

H.  M.  .\III,l,.\n. 

.Secretary.  ! 

—  .  . 

MONTREAL  FINANCE 
CORPORATION,  LIMITEO 


shari'holiiei'.'  of  iccorti  .Marcli  25th. 
1927. 

By  order  of  the  Board. 

.TAMES  "WILSON, 

Secretary. 

Moiilieiil.  Fehniary  1.5.  1927. 

St.  Maurice  Vallei  Corporation 


DIVIDEND  NOTH  E. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  1.9i%  for  the  three  months 
ending  March  lll.S'i.  1927.  i>eing  at 


[j  ir  .'■aid  ninnicitiahtie.s:  to  transjiort 
by  cahlp  or  electric  power  all  steam 
Cl'S  through  said  canals;  to  purchase, 
lease  or  charter  vessels  of  all  kind.s 
‘  either  passenger,  freight  or  for  tow 
ing  purposes;  to  levy  ;tiul  collect 
j  tolls  on  all  vessels  ii.sliig  the  canali 
of  the  company,  said  tolls,  in  so  far 
'  as  lockage  only,  through  improved 
III  I  river  channels,  to  l)e  sub.iect  to  the 
onlers  of  the  Governor  in  founcil;  to 
j  build  and  operate  dry  dock.s  and  ship 
,  building  plants,  and  enter  into  ar 
.j_ !  rangenients  with  the  Government 
ijg  I  rospectitig  the  .subsidies  relating  to 
same;  to  obtain  from  the  Govern- 


the  rate  of  7'  ,  per  annum  on  the  ™ent  customs  reb.'ttes,  itn  all  dutiable 
paid  up  Preferred  Stock  of  this  Cor-  articles,  empl^oyed  in  the  first  con 
poration.  has  been  declarei!  and  that  ftruetion  of  the  canals  and  river  and 
same  will  he  paid  on  the  first  day  of  'ake  channels,  and  .tn  the  plant  em 
April.  1927.  to  shareholders  of  record  construction  of  same;  to 

at  the  close  of  business  .March  loth.  a^Quire  by  purchases  or  expropria 
jq,-  tion,  the  latter  subject  to  the  provi 

'  ■  ■  ,  ,  ,  _  ,  Sion  of  the  Railway  Act,  such  lands. 

By  Order  of  the  Board.  [  veater  lots,  water  rights,  highways. 

G.  WILFRED  HODGSbX.  and  public  or  private  property,  and 
Secretary  and  Treasurer,  also  to  take  stock  in  real  estate  com- 
5tontreal.  February  1.5,  1927.  paiiies,  to  deal  in  all  lauds  near  the 

— — — — banks  of  said  can.ils  or  ship  chan- 

McColl  Brothers  Limited  with  land  companies  with  respect  to 

_ the  guaranteeing  of  the  bonds  of 

i»iviin.'vn  vnTirv  this  company  or  of  their  own;  to 

DItIDhAJ  AU  ..  cross  railways  or  alter  bridges,  whe- 

Notice  is  hereby  given  that  a  quar-  ther  railway  or  other,  on  such  terms 


N.  Y.  Cotton  Exchange  Prices. 

4 . 50  Furnish^id  by  Jenks,  Gwynne  &  Co. 

30.00  Open.  Hinh  I.k>w  Closing 

.  January .  i4  i6  1477  1464  1464  trig 

.  Mar<Ui _ '....  1393  1393  137i  1377-79 

May .  1417  1417  13:,8  13..9-14 

22  00  Jily .  1434  148,5  1421  1423  24 

.  ....  October.. .  1456  14.57  1443  1443.15 

.  December....,  1472  1472  1159'  1459  tdg 

.  Spot  Cotton. . .  1410  down  10 


UUKrUKAIIUN,  LIMlItU  j  terly  dividend  of  l%cf  has  been  d6-  and  conditions  as  may  be  established 
T’u»  claicd  Oil  tile  Preferred  Stock  of  this  by  the  Railway  Commission:  to  dl- 

shurehoider.s  .'f' the  Montreal  Finance  t^ompany,  pyable  on  the  1st  day  of  vide  the  work.s  of  the  company  In 
Corporation,  i.iniited.  will  he  held  in  March  next,  to  shareholders  ot  rec-  different  sections  for  all  purposes 
ConinUttee  Kooni.  x.'.  1,  Board  of  ord  at  the  close  of  business  On  the  -vvliu.  .oever,  to  finance  same  separ- 
Bt?^l  xuIntreSi.  b’q.  <,n^  day  of  February.  1927.  ately  ;to  Issue  bonds  on  such  separ 

twenty-eighth  day  of  February,  nine-  Also,  that  a  quarterly  dividend  Of  ate  sections  so  that  each  district  sec- 
teen  hundred  and  twenty-seven,  at  .20  cents  per  share  has  been  declared  tion  may  be  covered  by  a  separate 
four  P.M.  Qjj  jjjp  coinmon  Stock  of  the  Com-  deed  of  trust  covering  such  section 

UouaiaK  w.  ogiivie,  beeretary.  p^ny  payable  on  the  1st  day  of  March  and  its  revenues  specially  and  ex- 
next  to  shareholders  of  record  at  the  cluslvely;  to  carry  on  warehousing, 
close  of  business  on  the  19th  day  of  elevating  and  forwarding  business 
February,  1927.  and  generally  to  have  all  powers  ne 

Also,  that  the  Annual  Meeting  of  cessary  or  incidental  to  an  undertak 
Common  Shareholders  of  this  Com-  ing  of  this  kind. 

P7iny  will  be  held  at  11  a.m.  on  Tues-  XHE  GREAT  IJVKES  AND  ATLAN 


1  OlHbCT 

FROM  FACTORY  ’ 

0  F  r  ’  r  f/ 

'  1  «  .  -V  t  ^  tsAViMG 

MONTREAL 

ENVELOPE  CO,  LTD 

1  rj 

d.ny,  April  19th  next,  at  the  Head 
Office  of  the  Company,  114  Don 
Esplanade.  Toronto. 

By  order  of  the  Board. 

ARTHUR  HUGHES. 

Secretary. 


TIC  CANAL  AND  POW  ER 
COMPANY,  IJMITED, 

J.  VV.  Harris 

SecEefary 

1,2'10  Sanguinet,  Montreal, 

January  24,  1927. 


THE  financial  TIMES,  MONTREAL.  FEBRUARY  13,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


STOCK  AVERAGE 
UP  TWO  POINTS 
FOR^AST  WEEK 

Conrinuation  of  Solective  De¬ 
mand  Pushes  Stocks  Up  to 
New  High  Levels 

BRIDGE  LEADS  MARKET 


Heard  in  the 

Board  Room 


RISE  IN  LYALLS  I! 
IS  REFLECTION  OF  ! 
GAIN  IN  BUSINESS! 


The  raiiadian  inaikrts  continued 

t,o  absorb  trading  iniere.st  over  ;  •  o  «:.*•  c 

a  l)road  list  of  securities  during  the  I  Company  is  Denentting  rrom 


past  week  although  the  turnover  de-: 
clined  somewhat  towards  the  end  of 
the  period.  Demand  for  stocks  con-  I 
tinned  on  a  selective  basis,  the  bulk  I 
of  buying  being  concentrated  on  se- ! 
curities  of  companies  which  have 


1  Heavy  Demand  Puls  Issue  Up  ''"''•"jlf 

i  Further  IS'z  Points— Power,  eonstrnctive  factors  de- 

i  Securities  Conbnue  to  Be  iniveloped  during  the  neriod.  notabh 


I  Demand 

j  _  the  spier 

With  trading  on  a  somewhat  light- 
I  er  basis  but  still  over  a  broad  list.  | 

!  ranadian  stocks  continued  their  ad-  |  rectors. 

I  vance  during  the  past  week,  and  I  Some 


veloped  during  the  period,  notably 
the  long-e.\'pected  split  in  Penmans: 
the  splendid  showing  of  Shawinigan 
in  its  annual  report;  and  the  decla¬ 
ration  of  a  dividend  on  the  new  com¬ 
mon  stock  by  Western  Grocers  di- 


I  Wide  Expansion  in  Build-  ! ' 
I  ing  Construction  ,  | 

BIG  CONTRACTS  PENDING  | 

_  1 1 

Look  For  Good  Earnings  Show¬ 
ing  For  Year  1926 — Possible  p 
Resumption  of  Dividends  on; 
Common  Stock  j 

The  big  expansion  in  construction 
work  in  Canada,  which  is  forecasted 
bv  leading  Canadian  economists  for 


.Malcolm  C.  Oswald 


V.  Graham  Drinkwater 


vance  during  the  past  week,  and  |  Some  disappointment  was  doubt- 1  the  coming  year,  is  being  reflected  by  ; 
The  Financial  Times  market  aver- | engendered  by  the  announced  :  the  advances  taking  place  in  the '  j 
o.gp  of  15  active  coniiTion  stocks?  i  ^  ’  stocks  of  conioanies  which  will  di- i  | 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Telephones  Main  6675-6676  -  152  Notre  Dame  Street  AV- 

MONTREAL 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANQB 

Private  tvire  connections  to  alt  importan  t 
financial  centres. 


•  nowen  a  .-am  oi  _  luii  pomu  i  u,,.  .  ,,  innoiineement  ' benefit  from  such  a  develop- 1 

I  elosing  figure  for  the  period  on24. 8.  .  ''“tn  an  announceiiuiii  ....  .  .  i 

The  -iver-ige  for  the  week  at  1'’3i  ' anticipated  by  j  nient.  The  latest  of  these  to  receive  ^ 

was  nn  from  1^'’  !  for  the  nreced- I  management.  i  attention  is  P.  Lyall  *  Sons  Con- 

^  was  up  rrom  1--. I  toi  tne  preceu  ,  annoiiiicenient  of  substantial  i  . .  mi 

I I*^’’*'^**'  1  fi,  o  orders  from  the  railways  for  loco-;  1<  >■  » 

Brazilian  started  the  week  with  a  ;  ,„otives  and  further  rolling  stock  i  '*»'  contracts  it  already  has  on  ; 

I  continued  domination  of  trading  in- ;  f„^ther  the  improved  pros-  *he  company  is  expected  to: 

|terest  but  relinquished  its  leader- ;  equipment  companies  largely  in  the  bigger  business , 

ship  fiuring  Ihe  latter  part  '  (during  the  current  vear.  and.  of  i  be  forthcoming.  i 

period  to  such  spcciiilfies  .as  Bndp.  course,  steel  companies  will  benefit  At  the  end  of  December  last,  it 
! -Alcohol  and  Breweries,  with  Power,  synipathv.  was  stated  that  I.yall  had  sufficient: 

j  also  absorbing  a  heavy  volume  of  }(.}(,){,  orders  ahead  to  keep  it  employed  for  , 

trading.  ....  ..  ,  .  ,  Uwo  years.  These  included  the  big: 

Dominion  Bridge  was  the  feature  I  I  lie  Slreiigili  in  Bridge.  Tn  -mtn  Termin!.!  vinrtnet  v.tIupH  at  i 


At  the  end  of  December  last,  it 
was  stated  that  I.yall  had  sufficient : 
orders  ahead  to  keep  it  employed  for  i 
two  years.  These  included  the  big  j 
To'.’cnto  Terminal  Viaduct,  valued  at  i 


iVicmliers  of  tho  rfTontrcal  Stock  Exchange 
Members  of  the  fUiontreal  Curb  tVIcrkct 

130  St.  James  Street 
STOCK  BROKERS 

H.ALIFAX  SAINT  JOHN,  N.B.  QUEBIX 
OTTAWA  TORONTO  VT.NNTPEG 

MONTREAL 

Direct  Private  Wire  te  all  Branches  and  New  York 

Mara  &  McCarthy 

Members  Toronto  Slock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


'ward  incline  and  showing  a  gain  of  established  definitelv  the  fact  that 

points  to  a  clo.sing  figure  of  148  ;  this  stock  is  being  bought  on  the  t1 
on  Wednesday.  Power  also  reflect-  j  .strength  of  other  reasons  besides  fu- 


Dividend  Trospeets, 


6  JORDAN  STREET  adel.  iiii 


TORONTO 


Associated  Gas  and  Electric 
System 

Fonnded  in  1S.52. 

J 

40^0  Greater  Savings 

Saving's  mean  productiveness,  thrift  and  buiring 
power.  Buj-ing  power  means  capacit.v  to  provide 
for  the  necessities  and  comforts  of  life. 

The  average  savings  aeeount  per  man,  woman 
and  child  in  the  riiited  States  is  $211.  In  the 
II  stales  served  by  the  Associated  System  it 
is  $204,  or  nearly  10%  larger. 

The  growtli  of  the  electric  light  and  power  in¬ 
dustry  depends  upon  the  buying  capacity  of  its 
customers.  The  greater  their  pui'chasing  power, 
the  more  they  will  avail  themselves  of  the  appli¬ 
ances  and  la'xir  saving  devices  which  the  use  of 
electric'ty  affords. 

The  thrift  and  bujing  power  of  the  iX)pulation 
served  by  the  Associated  pi-operties  is  I'eflected  in 
the  more  than  average  gi'owth  in  customers  and 
electric  output.  The  electric  kilowatt  hours  sales 
increased  70%  and  the  number  of  customers  75% 
since  1920. 

Associated  Gas  and  Electric  Company 

#Inrorporate<]  in  1906 

WAtefor  our  Illusiraled  Vear  Book. 

..  AssocUted  Ga3  tnd  Electric  Secarities  CempaBy 

61  Broadway  New  York 


DIVIDEND  DECLARATIONS. 


I  \T  1  ''i  ninlu  nniv  «rpbMv  Of  would  ju.stify  the  considera- 

.Alcohol  clo.-s^  onlv  slightlv  higher  a  plant  in  \ancoiiver  I."*  a  construe-  ,i_,,  „„  p.,riv  rpcnnintfnn  of  divi- 

i “mile;' S'ri' o'? fho- .-ook  wo,.  ss«?;,c„o'„ ’?.? 

gain^<  by  Bril  Telephone,  which  wa.s  ,  the  imniediale  future,  while  the  pos- a  Vroii tinned 
Iup2>satl4;:  ( -aimers  preferred  up  sibility  of  the  acquisition  hv  the ' ^ 

!  4^8  at  8:5ti.  and  the  coninion  up  4  i  company  of  the  .Mructural  steel  end  i ‘  ,  ,, 

at  28:  Sieamship.s  common  up  1  at  ;  of  the  Vickers  business  al.so  liolds  j ,  ‘Y* ^  'j'*  * 

:yGV'':  Kanious  Players  preferred  up  ,  out  potentialitie.s  i  last  >ear  show  ed  a  gam  of  ovei  yoOO,- 

1  at  W:,‘  Lvall  im  at  ,  .y  .  ,  i  000.  is  erajooted  to  show  still  greater 

I  Brick  preferred  up  4V>  at'Tlii-  One- •  -  considerable  talk  ;  j^p^oy-p,npnt.  .An  early  settlement  of 

uricK  preieiieo  ‘‘P  a®  '  -•  W  ■  arovind  the  Street  o!  some  special  cnmiviTiv’s  hi"-  claim  acainst  the 

I  bee  Power  lyi  8  at  22. :  M  ayagamack  | ,  «-h,rh  m-.v  he  rAnnn  ■  coinpanv  s  ciaiin  against  ti  e 

;t  fo,  Sv  “liyiS 

i = i ««.. 


i  STOCKS 

BONDS  1 

BRUNEAU  &  RAINVILLE  1 

Members  Montreal  Stock  Exchange  1 

1  101  ST.  JAMES  ST. 

MONTREAL 

i _ _  _ 

Tel.  HARBOUR  1 
4286  1 

OSIER  &  HAMMOND 


29.  and  the  preferred  up  2(5  at  81.  |  ^^•hat  form  the  devclopnieiit  will 

Most  of  the  losses  were  of  a  frac- , 

I  tional  nature,  the  principal  declines  |  ¥  ¥  ♦  1 

being  Asbestos  common  down  14xat'  .  ! 

22:  Brazilian  down  1%  at  117%  :  ; 

Smelters  down  at  244'^:  Glass;  Twin  t’ity  Rapid  Transit  common  I 
down  1  at  1051/2 ;  Textile  preferred  1  shares  are  selling  at  around  b'U  and 
down  11/2  at  117:  Price  preferred  !  as  the  company  is  paying  dividends! 
down  1  at  102;  Waba.«so  down  3  at  '  at  the  rate  of  y'r  per  annum,  the  ! 
Ill;  and  Woods  ?.Ianiifacturing  dowTi  |  yield  on  the  investment  is  ~.587r.  In 
5  at  40.  view  of  the  fact  that  the  company 

I  Trend  of  .Iverages.  earned  more  than  dividend  reqiilre- 

The  following  figures  present  the ! >n  1926  and  that  more  sub- 
daily  aver.ages  for  the  -week  and  I  stantial  earning-power  has  been  es-  ; 
comparisons  -  '  tablished  by  the  State  Commission..  ’ 

Thursday.  Feb.  10 .  123.0  !  PU*'- I 

Friday.  Feb.  11 .  123.7  1  confidence  in  tractions  had  not  j 


000.  and  would  prove  a  substantial , 
addition  to  the  liquid  position  of  tlie  [ 
company.  j 

$13.20  ON  COMMON  ^ 
FOR  GOSSE  PACKING 

_  I 

Operating  Profits  at  High  Figure ; 
of  $496,327— Healthy  ; 
Balance  Sheet. 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

{  Toronto  Stock  Exchange 
Member.  |  Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


1  .Vverage  for  week .  123.9  ' 

1  Previous  week .  122.4  '  '  higher  levels. 


tractions  would  be  selling  at  consid-  1925,  after  deducting  administration. 


.lanuary  average . 

High  1927  (Feb.  16) . 

1/Ow  1927  (.Tan.  28) . 

i  Averages  Last  Tear. 

.lanuary  average . 

February  average . 


I  expenses,  amounted  to  $496,327.1 
I  From  this  was  deducted  817,985  In-; 

urt  8  ’  General  Situation  So«„.l.  depredation  and  $.50.-  ■ 

10.1  c  T,  ,  -  .  900  provusion  for  taxes,  making  total, 

1-  .6 .  Hajden,  Stone  &  Company,  in  deductions  of  $167,985  and  leaving, 
,  then-current  market,  letter,  continue  net  available  for  dividends  of  $328.- i 
adopt  a  con.servative  attitude  as  345  Preferretl  dividends  paid  andj 
1(12  7  '  immediate  trend  in  Wall  St.  accrued  absorbed  $64,246  and  a  hal- 1 

iu^.i  I  Tnpir  <>r»nr»iiicinnft  qi»«  oo  Fnlln-n-c*  I  _ i.. 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


T 

<iarly 

DIV. 

Date 

RecoriJ 

Paid 

rata 

Company  Rate  Declared 

Payable 

Date 

1926 

1925 

McIntyre  Mines . 

20 

5 

q 

Mar. 

1 

Feb. 

1 

5 

20 

Brazilian  Trac.  com  . . 

6 

1V2 

q 

Mar. 

1 

Jan. 

31 

1 1., 

5 

Braz.  Trac.  L.  &  H.P. . 

6 

1  ’6 

q 

Mar. 

1 

Jan. 

31 

1 

6 

Can.  Bank  Commerce. 

12 

3 

q 

Mar. 

1 

Feb. 

12 

3 

•  12 

Bank  of  Toronto . 

12 

3 

q 

Mar. 

1 

Feb. 

15 

;{ 

12 

Royal  Bank  Can . 

12 

3 

Mar. 

1 

Jan. 

31 

3 

12 

Wayagamack  P.  &  P. 

Co . 

$3.00 

Toe 

q 

Mar. 

1 

Feb. 

15 

Toe 

$3.00 

Famous  Players  Can. 

1st  pref . 

$8.00 

$2 

q 

Mar. 

1 

Jan. 

31 

$2 

$8 

Lake  of  Woods,  com.. . 

12 

3 

q 

Mar. 

1 

Feb. 

19 

3 

9 

Do.,  pref . 

7 

1'34 

q 

Mar. 

1 

Feb. 

19 

IK 

5H 

Bank  of  Montreal . 

12 

3 

q 

Mar. 

1 

•Jan. 

31 

3 

12 

B.C.  Fish.  &  P.  Co  . 

5 

IK 

q 

Mar. 

16 

F'eb. 

28 

IK 

5 

Dom.  Textile  Co.  com . 

S5 

$1.2£ 

>  q 

.Apr. 

1 

Mar. 

15 

S2..50 

$6.00 

Do.,  pref .  .... 

7 

IK 

q 

Apr. 

15 

Mar. 

31 

3  Vi 

I 

Banque  Can.  Natl . 

10 

2 '  > 

q 

Mar. 

1 

Feb. 

15 

2  >6 

10 

Can.  Steamships,  pref. . 

6 

1 

q 

Apr. 

1 

Mar. 

1 5 

1 

East  Kootenay  Powe^ 

Co.,  Ltd.,  pref . 

7 

IK 

q 

Mar. 

15 

Feb. 

28 

IK 

7 

Hollinger  Con.  Mines. . 

26 

Feb. 

25 

Feb. 

9 

2 

-  21.6 

Sherwin  W’illiams  Co. 

Com . 

6 

IT, 

q 

Mch. 

31 

-Mch. 

16 

11.; 

6 

Do.,  pref . 

7 

1  ’>.4 

q 

Mar. 

31 

Mar. 

15 

IK 

7 

Quebec  Power,  pref.  .  . 

7 

1 

K 

Apr. 

15 

Mar. 

31 

IK 

7 

Mont.  Loan  &  Mtge.Co. 

$:5 

1  00 

q 

Mar. 

15 

Feb. 

28 

75c 

$3 

Do.,  Extra . 

.25c 

Mar. 

15 

Feb. 

28 

26c 

Belding  Corticelli  pref. 

7 

IK 

q 

Mar. 

15 

F’eb. 

28 

IK 

7 

Keeley  Silver  Mines. 

16c 

8cS. 

A. 

Mar. 

15 

Feb. 

28 

8c 

16c 

Do.,  Extra . 

4c. 

Mar. 

15 

F’eb. 

28 

4  c 

7c 

Page  Hersey  Tubes, Ld. 

$3 

7oc 

q 

Apr. 

1 

Mar. 

19 

75c 

$6.50 

Do.,  pref . 

7 

IK 

q 

Apr. 

1 

Mar. 

19 

IK 

7 

Vi  pond  Con.,  pref . 

3 

-Apr. 

5 

Mar. 

31 

3 

Montr.  Cottons,  Ltd  . 

6 

1  1.; 

q 

Mar. 

15 

F’eb. 

28 

1  1.’. 

6 

Do.,  pref . 

7  ^ 

l''.t 

q 

Mar. 

15 

F’eb. 

28 

IK' 

7 

Belgo  Paper,  pref . 

7 

IK 

q 

■Apr. 

1 

Mar. 

4 

1 

7 

W’abasso  Cottons,  ino 

par) . 

.$4 

$1 

q 

Apr. 

0 

Mar. 

15 

$1 

.$4 

Do.,  Extra . 

50c. 

Apr. 

2 

Mar. 

15 

.  50c 

Western  Grocers,  no  par 

$1 

Mar. 

1 5 

Feb. 

28 

$1 

Ogilvie  Flour  Mills, pfd. 

7 

$1.75 

q 

Mar. 

1 

F'eb. 

22 

$1 . 75 

7 

Can.  Pac.  Ry.  Co . 

10 

2 '4 

q 

Apr. 

1 

Mar. 

1 

•>  1 

10 

l  iau  Biscuit  Corp.,  1st 

pref . 

7 

IK 

q 

-Mar. 

1 

Feb. 

22 

Hi 

7 

Shawinigan  W\  &  P.Co. 

no  par . 

50c 

q 

Apr. 

11 

Mar. 

25 

50c 

Provincial  P.  Mills 

6 

1 

q 

Apr. 

1 

Mar. 

1 5 

1  '■> 

6 

Do.,  pref . 

1  ”4 

q 

Apr. 

1 

Mar. 

1 5 

IK 

1 

March  average  .  101  2 '  follows:  ^nce  of  $264,095  was  Itft  to  apply  to 

Anrii  oirorao-o  ”  ’*  iftft  il  ,.  amazing  market  gjrations  of  common  stock.  This  is  at  the  rate 

Mav  av^eraM . ”  98 1  ‘  demonstrated  of  jys.so  per  share  on  the  20.000 

June  average." .  100  ^  excessive  shares  of  no  par  common  stock  is- 

lulv  average .  101  8  to  which  imrea.soning  specu-  sued.  The  year’s  earnings  were  far 

Aiieiist  averaen .  106  *’  ^  market  sitiia-  jn  excess  of  previous  records,  oper- 

<iontorr,^or  oxioTow^ .  1 1 -J «  providcd  by  the  withdrawal  atlng  profit  for  the  year  ended  Feh- 

OefoW  fverr/e  ® .  ^1^  6  ’^rge  blocks  of  a  few  stocks  and  ruary  28th.  1926,  amounting  to  $405.-, 

octoner  average .  lU.b  the  public  imagination  is  thoroughly  2‘’3  I 

‘Dellmber  a^vera^ge^V. .  iSi secondly,  the  general:  “ '  Good  Working  Caplfal.  i 

Hiffh  10'>6  ..  .  121  3  s^ituation,  exempli--  balance  sheet  shows  that  the 

iKiw  19^  .  97  3!^*^  standard  is- 1  company  is  in  a  strong  liquid  posi- 

.  '  '  -‘’“es  should  have  remained  compar- ,  fjou.  Current  assets  amounted  to 

atnelj  unaffected  by  such  startling  $1,458,007  and  current  liabilitie.s : 
CT  MAITDirC  TADAIC  without  very  easy' 5021,400.  leavln.g  net  working  capital, 

ul.  iHAllmLk  LAKIIJ  eon^'tions  this  would  of  $.536,607.  Fixed  assets  were' 

I  have  been  impossible.  In  this  edn-  placed  at  $1,619,678,  while  inv-estment ; 
Q  Q7  D /HU  CTA/'IT  nearly .  in  associated  company  was  $15,600. 

1*1/,  i/PI  million  dollars  in  gold  in  the  last  -  and  deferred  charges.  $57,44(t.  Total 

X  .V.  VXM  l»*VV«  fe^.  .eeks  .should  he  noted.  This!assetswere$3,150.727. 
i  I seem  to  assure  a  continuance  I  j^e  annual  general  meeting  of 

'  re-  of  rates,  even  if  it  does  not ,  shareholders  will  be  held  in  Van-' 

vea  ed  by  fhe  annual  repor  of  St.  actiiSly  carry  tne  threat  of  infla-  coiiver.  B.C.,  on  Monday.  February 

-  Maurice  Power  (  o..  Ltd.,  for  the  year  j  tion.  I  20th  i 

ended  December  31,  1926.  with  earn-  “Xeverthele.ss,  such  startling  _ _ _ 

;in,gs  of  2.37  per  cent,  on  the  capital  movements  cannot  hut  have  weak- ,  rt,rn  » wvrn  1  ainv aei 

i  .stock  for  the  second  year  of  opera-  ened  at  lea.st  the  technical  condition.  Nil*  AllY  rXrANMlIN 

.  tions.  The  balance  sheet  also  show.s  Fndoiibtediv  the  short  Interest  '^*""*'*  IjAI /liiUlVll 

!a  gratifying  improvement  over  that  which  has  remained  exceptionullv  IN  RKFAH  PROFIT^! 

for  the  preceding  year.  large  all  through  this  period,  has  UUlini/  lUUlllU 

Power  sales  amounted  to  $1,029.- :  been  frightened  in  part  into  cover-  - 

600^  as  compared  with  $798,000  in  |  ing.  Fntil  there  i.s  assurance  that'  (From  the  Toronto  Bureau  of  The 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  arc  cordially  invdted  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


McCOLLBROSTO 
SHOW  BIG  PROFITS 


1925.  -Miscellaneous  income  was  $2.-  there  will  he  no  unpleasant  after- 
,  379,  a.s  against  $9,386.  bringing  to-  math,  it  would  seem  onlv  prudent  to 
!  tal  income  to  $1,031,379,  which  was  ^  ve-nture  caiitioiislv. 
distributed  as  follows:  Operating:  v  *  '  v  * 

expenses.  $39,549;  maintenance  and  I  no.tor.,  ( 

renewals,  $27,700:  general  expenses.  |  Grocers. 


IN  BREAD  PROFITS  i  Expected  Annual  Report  Will 

-  Show  Elarnings  of  Over 

(From  the  Toronto  Bureau  of  The  -  $3  a  Share  | 


Fiii-aiieial  Times.)  _ _ _ 

loronto.  ‘  rnonf'*-'’  “I  '  (From  fhe  Toronto  Biireiii;  of  riic 

fisra!  year  completed,  (  anada  Bread  Financial  Time.s.) 

(  ompany  ha.s  continued  to  show  nor-  ^long  with  the  annoiiii-  i 

mal  growth  in  business  and  protits  ,  declaration  of  the  re- i 

over  Die  preceding  yeni’.  ihis  is  oa  nonict 


renoTa  s  $^  700-’  i^enerai  eT  *"  ,  '  cement  of  the  declaration  of  the  re- 

leneYNais,  >-4.4(10,  general  expenses,  _  ;  over  llie  precedinir  veai*.  This  is  ,  1.  .1  ,  •  *  1 

I  $29,307;  water  storage  rentals  paid  |  declaration  of  a  dividend  on  ^  .saying  a  good  deal,  when  profit.s  left  ‘‘''’“’fa'’  “f  V?'’,'; 

ito  the  provincial  Government.  $84,-  :^  ’®  coninion  stock  of  Mestern  Groc- 1  ff,,.  jpe  common  .stock  for  the  vear  qiuuter  on 

j  286:  and  interest.  $6.50.000.  These  de-  i  ''aflects  not  only  the  rapid  |  (.„de(i  .June  30th.  1926,  after  allowing  i  f  Payable  March 

I  ductions  left  a  lialance  available  for-- ®”‘”®-f^ack  made  by, the  company  in  ;  ijpprally  for  depreciation  were  equal  reconi  I-eb- 

Ithe  .stock  of  $170,672.  Of  this,  $170.-  f'’®  Pa.st  year,  but  also  Ihe  return  of  (  $1-5  per  share  on  the  25  imo  ^  P''®f®'''''''l- 

ri)00  wa.s  apportioned  to  reserves.  I '’usiness  conditions  in  the  ■  payable  the  same  dates,  the  company 

•leaving  a  surplus  for  the  year  of !  P.^a’®'®  Frovince.s.  Payment  of  full''  v-./  p-miines  rnc-liiding  i„tere.st  • 

I  $627,  and  bringing  the  profit  and  • '^■',*'1®"'*-''  the  preferred  -‘•lock  '  to  .$813,087.  compared  with , 

I  loss  balance  to  $983.  the  declaration  of  $1  on  the;  8735  (pn  in  the  nrevioiis  vear  an  in- '  lai'onto. 

^  Additions  to  property  and  gener- :  ®annn'>n  "as  hastened  by  rather ,  578  qq,,  Provided  the  same  ,  "'"'if  annual  statement  is  e.vpected 

ating  plant  account  largely  for  an  • '’ra-stic  capital  reorganization,  'riie ,  inereasp  continues  dnrinu  ”  show  decidedly  favorable  results 

j  increase  of  about  $200,000  in  total  !  ®hange.  however,  brought  the  over- i  jj  .  current  year  the  companv  ^  >1  "as  stated  aii- 

assets,  which  are  shown  at  $17,711,- ;  head  well  in  line  with  Gii  nover.  i  f^pow  earniiigs  equal  to  ap- '  “®“'’  ®'‘’''®  ’''® 


j  075.  I  t®'  y  earnings  were  reported  I  pr„xiiiia‘tcly  $17  per  .share  on  the 

conipaiiy  junior  issue  against  a  present  divi- 

' PROFITS  GAIN  FOR  i 

:  P.T.  lEGARE  iTD.i  profits 

•,»?m  ??.mrr  '  ‘‘"n- -"SSauon  „,e  „o,„- ,  MONTREAL  LOAN 

miM  ren,  rf  !  f  p  -r  ^  “'“f  I  "'®  K®‘*  White  Chain  I  - 

'  Qnthpp  ^fni- f ho  voX‘ n  ‘•‘^  *'*  ®”n*^‘'  n®t*®®  ®'n  ‘he !  Slightly  liighcr  profits  for  the 

31  -'®‘^®  December  j  part  of  the  management  and  will  uii-i.vear  are  revealed  by  the  annual  re- 

-r  ?  ,  11.,  .  ,  i  doubtedly  re.siilt  in  a  considerable!  port  of  Montreal  Loan  and  .Mortgage 

♦,1  I ''nP®‘n-'^  in  earnings  for  the  com- 1  < ‘ompany.  .Net  profits  ace  shown 

increase  over  l-^-S  punv.  I  at  $8().4;h>.  as  compared  with  $85,957 

of  $300,000.  Profits  available  for  in-  |  ‘  _ _ _  in  i<i25  and  $85,319  in  1924.  Previ- 

terest  on  outstanding  bond.s,  *351.- 1  d£qd/-«  a  m|7  at|ON  FOR  i  ous  lialance  was  hronght  forward  at 
increase  over  1925 .  '  $:p>,q76,  making  a  total  available 

I  of  $o..0o0.  '  NATIONAL  BRICK  CO.  Ifn,-  (H.stribution  of  $125,566.  From 

Profits  for  1926  are  more  than  five  -  .this  was  deducted  dividends  for  the 


1  1.-  „  I.  i  ,  makes  tlie  annoiinc-eiiicnt  that  tlie  an- i 
08L  compai-ei 

'pmvidmAVie'sam^^  ,  .'.nnual  statement  is  e.xpected 

continues  during,  "  <1®®'*  ej  y  avorahlc  results 

ar.  the  company  H  ".■>><  stated  aii- 

liiigs  equal  to  ap- '  thontntiyely  near  the  clo.so  of  1  he 
ner  share  on  the  i  F®a®  that  earnings  were  not  only  the 
ist  a  present  divi- '  the  conipanys  history  which 

jr  share  '  'tnt®^  hack  50  years,  hut  ahead  ol  the 

‘  estimate  made  in  the  prospectus  last 

____  .August.  Net  earnings  applicable  to 

klTN  1  dividend.s  for  the  first  six  mouths  of 

'  1926  amounted  to  $155,692.  'Phis  was 
ITRFAI  inAN'at  the  rate  of  $311,:184  per  annum. 
IIAL/IL  LU/ill  Faming  Bividciiii  I  Times. 

n,.„fits  for  the  !  't’®  'l’n''onto  refinery  began 

by  the  annual  re- ;  from 

fkun  nnH  \i/^rt o ■, cro  i  souTce  uppcanul  for  loss  than  3 


^  doubtedly  result  in  a  considerable!  port  of  .Montreal  Loan  and  Alorlga,i;e ‘  /  ^  ;; 

jear  eniounted  I  inipems  p,  earnings  for  the  com- j  < ‘ompany.  .Net  profits  n®®  «hown 

aa.se  over  1925  I  at  $86,490.  as  compared  with  $85,957  ' ‘‘I’,'  ®'  i  V  .second  h.ill 

•■allable  for  in-  ■■ _ _ _  in  1925  and  $85,319  in  1924.  Previ- j  nfhiitional  revenue,  cou- 

:  bonds,  *351.- 1  D£QD/>  am|7  aTION  FOR  i  ous  balance  was  hronght  forward  at !  normal  growth  in  the  jiro- 

:ase  over  lh35  .  making  a  total  available  '  f®'*'"  ♦he  company  s  distrilnitin.g 

NATIONAL  BRICK  CO. I  f„,.  distribution  of  $12.5..566.  Prom  i  hnsine.ss.  .should  rai.se  total  net  to 

more  than  five  -  .this  was  deducted  dividends  for  thel"®!'  above  $350,000.  tlie  estimate 


_  A  VAVAAM  jtiines  tlie  bond  interest  require-  Announcement  was  made  during!  vear  ainoiintiiig  to  $78,000.  being  I  niade  in  tlie  prospectus,  'faking  - 

DflADri  nc  T  D  A  flC  DITII  rilAlf*  I  ments  for  the  year  being  $69,300.  the  current  week  of  a  propo.sed  re- 1  four  quarterly  !>a,yiiieiit.s  of  3  per  j  *375.0q0  as  a  basis  of  calculation,  and 

III'  I  |«  U  IJ|\  IjlJI  l.|ll  IMIi  !  -‘yfter  deducting  dividends,  bonus  organization  plan  for  National  Brick  cent,  and  a  honiis  of  1  per  cent.,  allowing  $7,9.000  for  preferred  divi- 

VAJ  land  a  rironortioiiate  sum  fnri  hnnH  f'nmnnnv  of  l-unr-iirie  It  is  linrii.r-  U,,.i-inD-  omfil  !.n/l  Irwu  in  the  Ktiite-  (lends,  til  ’  aillOUIll  earned  on  the’  *-»  —  I , 


Lake  St.  John 
Power  and  Paper 
Co.  Limited 

First  Mortgage  S.F. 

6®/2%  'Bonds 

Due  1947 

.A  coiitpiiet  for  tlie  entire 
niitpiit  of  the  eoiiipaiiy  for 
the  next  ten  years  has 
licen  .signed.  Kstiniat.cfl 
net  earnings,  hased  upon 
Ihe  pi-ewnt  price  of  news* 

!1>rlnl,  available  for  bond 
interest,  depr.-’clntion  and 
Income  tax.  wlR  be  not 
less  than  81, .*1.50.000,  more 
than  four  times  tiie 
nmoiint  required  to  pay 

i  Interest  on  these  bonds. 

M'e  r(•(s>nln^cnd  tlie.se  .se» 
enrilles  as  a  thoroughly 
I  sound  investment. 

Price :  99.50  and  Interest 
To  yield  over  6*4%^ 

JOHNSTON 

171  St.  •L'lnicfa  St.,  Moiitreal 

F  .Montreal  Stork  Kxrhaavo 
j  Toronto  Stork  KxrliABce 
Mrnibrra  .  Afontreal  ('orb  Market 

j  tVinniprg  ttraln  r/^cliangr 
('hii-iis:o  lioitrd  of  Trndo 


A  few  choice  offices  to  let 

in  this  well  equipped  and  very  desirable 
office  Building,  at  very  reasonable  rates. 

Apply  to  Secretary’s  Office. 


and  a  proportionate  .sum  foH  bond  I  Company  of  1/aprairie.  ft  is  tinder-  leaving  a  profit  and  loss  in  the  state-  (lends,  tin  aiiiouni  earned  on  the  | 
discoiuit.  the  whole  amounting  to  |  stood  that  the  plan  provides  for  tlie|mcnt  under  review  at  $17,556.  common  slock,  of  whieli  there  are  i 

■$94  743,  a  total  amount  of  $187,113  !  issuance  of  $1,609,000  of  bonds  toi  Amon,g  the  assets  in  the '  balance  105.00U  slaires  outslanding,  would  'x;  | 
lias  been  carried  to  deprecation,  re- ‘  jiay  $40  cash  to  preferred  sliare-  slieet  is  shown  an  item  real  estate  better  Ilian  $3.00  per  sliare.  j 

serve  and  surplus  accounts.  liolders  who  will  also  receive  half  j  at  $49,796.  which  did  not  appear  in  The  company  is  earning  nearly  | 

The  net  assets  of  the  company  a  new  preferred  and  half  a  new  no  the  previous  reiKirt.  Total  assets  are  four  times  the  present  dividend  of  8®, 
after  dediK^tion  of  all  debts,  eveept  par  value  common  share.  'I'here  will  I. shown  at  $1,829,814,  as  compared  cents  per  sliare  per  year,  and  could  j 
the  bonds  outstanding,  are  $4,739,000.  he  $2,000,000  7  per  cent,  preferred  with  $1,792,178  in  tlie  preceding ,  easily  make  a  much  larger  di.sirihu- ; 

'riiis  amount  of  $4,739,000  comstitiites  of  which  $1,669,000  will  be  issued  year.  !  tion.  McColl  Bros,  stock  is  selliii.a  j 

at  the  present  time  the  floating  guar-  and  24,696  no  par  value  common.  The  annual  general  meeting  of  at  25.  to  yield  3. 20*^^/.  .^  divldmiil  of 

antee  for  the  bonds  outstanding  and  'rhls  will  cancel  23  1-4  per  cent,  ur-  shareholders  will  he  held  here  on  i  $1.60  would  make  tlic  yield  at  tli(^  ! 
amounting  to  $980  000.  rears  of  old  jireferred  dividends.  .Uurcll  3  at  noon.  'current  price  C.IO^L 


Dickinson  and  Walbank 

(Members  .Montreal  .Stocic  Kxc.'iaaj,) 

No  Account  too  small  to  receive 
our  careful  attention 
152  ST.  JAMES  ST.  M(1NTkE.\L 

MAIN  4u9il 

:  CPU  ,  c  t  r.  nil  i:vili,e.  ont 

1.  Ke'ly  Dirkiii.vrin,  J.  V.  K.  W.iltfank 
tv.  McLr.i  W.Tib.mk 
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A  new  map  showing,  Paper  and  Pulp  Mills  and  Pulpwood  Resources  of  Canada 


SOUTHERN  CAN/VO/V 

foresx^^reas 
PULR  A.NO  P^TpER  mills 

oF  Milic 


/  t..«OBN9 

Pulp  Mills  ■ 

Pspsr  MHTs—  ■ 

'^••feas  Zen*  I  PrBlrtaVtgaWten-yj  ^  .-..j 

Vtestern  ConinenouB  R>r»8t .....  HH  E»«BtmConif*roue»o^«t— ..—I 
.  S«mi-open  Everjireen  Forest.-  Hardwood  ForeM— 

*^Jo^the^n  CooiFerous  Forest— .  Mined  Wrest. 

Northern  Mined  Rjrest - JJIUI  Cleared  Area. ....  - - - - 1 

Crove  Belt . . ....-  f-N'-iNj _ 


A^*0ai<^4  ^  ^ 

Neuira:  R<  inteittgenosscf 

Dept  ef  the  intdripr* 

^  rr«m  fnateriat  nuppllatf 
uomtnton  ai^  otTie^  fbrase  ServM 


Canada’s  Supremacy  as  the 
World’s  Greatest  Newsprint 
Producer  Firmly  Established 


r  •• 

This  map  of  paper  mill!?,  pulp  plants  and  pulpwood  Paper;  Lake  St.  John  Power  and  Paper  is  planning 
areas  in  Canada  which  has  just  been  prepared  by  the  erection  of  a  mill  in  the  near  future.  The  St. 
the  Natural  Resources  Intelligence  Service  Department  Maurice  Valley  district,  the  mills  include  Laurentide 
of  the  Interior,  Ottawa,  presents  a  comprehensive  sur-  at  Grand  Mere;  International  Paper,  St.  Maurice,  and 
vey  of  the  great  pulp  and  paper  industry  which  has  be-  St.  Lawrence  Paper  at  Three  Rivers  and  Belgo  Cana- 
come  such  an  important  factor  in  the  development  of  dlan  at  Shawinigan  Falls  Wayagamack  also  operates 
our  natural  resources.  It  shows  the  concentration  of  their  big  Kraft,  pulp  and  newsprint  mills  at  Three  River.s. ' 
activities  in  Quebec  and  other  important  developments  In  Ontario,  there  are  shown  the  Abitihi  mills  at  Tro- ; 
in  the  Maritimes,  Ontario,  Manitoba  and  British  Colum-  quois  Palls,  the  Spanish  River  mills  at  Espanola,  Sault  i 
ba.  It  also  indicates  where  important  areas  of  raw  Ste.  Marie  and  Sturgeon  Falls;  the  mills  of  the  Fort; 


Pulp  and  Paper  Progress 
Not  Approached  in  Other 
Manufacturing  Industries 


V  £c^j.n  jc  •  material  are  located  in  relation  to  present  and  possible  William  Paper  Company  and  the  Thunder  Bay  mills;  'Production  of  Newsprint  in  1926  Shows  Increase  of  About  25  Per 

Position  Reached  After  Years  of  Steady  Progress  and  Expansion  future  plants.  There  is  provided  a  field  for  Interesting  the  Minnesota-Ontario  plants  at  Kenora  and  the  Fort,  n  t.  r\.  looe  D..  ^  M*ii  u  m 

— United  States  Has  Been  Definitely  Passed  in  the  Race  and  study  for  those  engaged  in  the  Industry  as  well  as  in-  Frances.  Provincial  mills,  etc.  At  the  liead  of  the  Lakes  ;  „  ^  j  ® *, 

Other  Countries  Are  Hardiv  in  the  Running  _  Exnandine  '  vestor.s  in  pulp  and  paper  securities.  'several  important  project.s  are  now  being  carried  out.  “ - " - ■—  - •“  " - - -  a—.— i — 

^her  uountnes  Are  naraiy  in  me  Kunmng  ^pan^,  concentration  of  plants  in  the  Mont-  In  .Manitoba  the  Manitoba  Pulp  &  Paper  Co.  is  mdi- 

Market  in  Australia,  Annual  uapaaty  boon  or  ^,5UU,UUU .  real-Ottawa  district,  the  St.  Maurice  Valley.  Quebec  and  cated  and  in  British  Columbia,  several  plants  including  i 

Tons  1  vicinity,  and  the  Saguenay  is  shown.  It  will  be  seen  Powell  River.  Pacific  mills  and  B.  C.  Pulp  &  Paper. ; 

-  ;  that  in  the  latter  district  there  are  now  6  paper  mills  New  Brunswick  mills  include  the  Bathurst  and  Fraser 

T^HE  year  1926  marks  Canada’s  The  total  for  1925  shows  exports j  and  6  pulp  mills,  the  companies  operating  here  being  plants  and  those  in  Nova  Scotia.  Bear  River  Pulp,  Clyde 

A  supremacy  as  the  largest  manu-  of  2.300.568  tons  and  this  amount]  Price  Brothers.  Port  Alfred  Pulp,  and  Quebec  Pulp  &  &  Sis.slboo.  and  Oxford  Paper, 

,  ,  ■ _  ,  „  formed  the  greater  part  of  the  news-; . . . . .  ■  -- — - 

facturer  ol  newsprint  paper  in  the  jjj  international  trade.! 

world.  .T  position  to  which  this  coun-.  Exports  in  1926  will  be  larger  as;  - ^  ~  ~  ~  ~ 

try  has  been  progressing  for  a  num-|  there  was  an  appreciable  increase  in;  W  wn  -  -  #  J  _  _  E _ _  —  _  J  _ 

her  of  year.s  past.  In  1925  Canadian '  shipments  from  Canada  and  smaller  •  MMMXImMm  mM  IL#'  ^  Me  mm  #  mH  M  WMMjsMmmmt  1/ 

production  was  below  that  of  the  I  increases  from  various  countries  of;  ^ 

t  nited  States  iiy  about  8.000  tons.  i  Europe.  I  b  QAiurvwFi  i  P  R  ^  r* 

but  in  1926  Canada  was  leading  by  Iniportliip  Countries. _ _ _ By  B.  K.  &ainpwi:,ll.,  e.K.s.c. _ 

1'i.5,0fii)  tons  having  increased  thej  The  greatest  importer  of  news-  '  — — — — — — - 

(iaily  capaci;:.  of  its  newsprint  mills  1  print  is  the  United  SUites  which  CANADIANS  have  never  developed  how,  and  even  if  half  of  it  were  to  I  If  we  are  to  have  forests  In  1975, 


The  year  1926  marks  .  Canada’s | 

cinTromti/vv  tie  flio  TnaTlll- 


Insuring  Our  Pulpwood  Supply 

By  B.  K.  SANDWELL,  F.R.S.C. 

'ANADIANS  have  never  developed  how,  and  even  if  half  of  it  were  to  I  If  w  e  are  to  have  forests  In  1975, 


Been  Passed  by  Canada — Ready  Export  Markets — ^Australian 
Treaty  Results  in  Larger  Shipments  —  Huge  Capital  Invest¬ 
ments  Being  Made. 

By  L«  B«  HTIiSON* 

PrasMent  Canadian  Pnlp  and  Fi^er  Assodatieo. 

The  Canadian  Pnlp  and  Paper  further  inereaeed  the  demand  for 
Associatton  in  Its  «»nmai  review  sod  consumption  of  paper 

states  that  the  vMr  reached  a  toUI  never  before  altain- 

pandra  to tteiSnaSd^M^/mduL'  ®”***’**  “*®  American  mllto  which 

m  TO  pw^ai^  paper  Indus-  produced  more  paper  than  ever  he- 

conditlons  have  hean  ta^aei^°in  ***®“  to 

all  branehea  of  that  *»c'‘oa««d  demand 

gradual  ^  -  J**®  Canadian  mills  were  called  upon 

frtol  to  make  up  the  difference.  wX 


chines  scheduled  for  the  coming  I  norts  and  a  lesser  amount  from  Eur-  money  in  the  purchase  of  benefits  could  still  rub  along  for  fifteen  years!  preservation  and  reproduction  of  ttoDmmliUOT  aM  the  united  States  during  the  ftret  ten 

.vear  and  plans  already  drawn  up  I  ope  and  Newfoundland.  Great  Brit-  which  will  not  be  realised  for  a  can-  on  the  remainder.  Expenditure  for  those  that  we  have.  I  months  of  the  year,  Canada  supplied 

lorHuther  expansion  in  the  next  j  ain  Imported  207.000  tons  in  1925,  and  tury,  or  a  generation,  dr  Sven  a  de-  the  preservation  and  upkeep  of  the  Now  private  capital  OSIHlot  he  at- TtJ®  i“®  causes  over  90  per  cent,  the  remainder  com- 
yi  ar  or  two.  i  anada's  position  seems  in  1926  these  imports  ran  a  little  later.  Neither  for  that  matter  factory  is  therefore  an  obvious  part  tfacted  into  an  investment  of  which  development  and  Jng  mainly  from  Newfoundland, 

.-arc  and  this  country  will  soon  have  higher.  Newfoundland  supjilies  about  |  people  of  the  United  States,  of  the  cost  of  doing  this  year’s  busi-  the  returns  are  so  remote  as  those  u-  ®  whole  can  look  .Sweden  and  Finland. 

eapaeity  of  $2,500,060  one-third  of  the  British  imports.  Ihe,  jjjgv  gj-e  now  much  nearer  ness;  and  even  if  the  owner  were  dis-  which  accrue  from  expenditure  on  ..  ®  P™fltable  year  Riffre,.  Anstranon 

tons.  other  two-thirds  cohiing  luainly  from.  jiojjjg  jimji  we  arc.  This  long-  posed  to  neglect  it,  bis  creditors  forest  upkeep  and  renewal.  The  mul-  ^  .  XP  ris. 

Tl.e  t  v.o  leading  new.>print  produc-i  Europe  with  abottt  20, OOP  tons  from  I  distance  investment  is  a  luxury  suit-  would  not  let  him.  Expenditure  on  tlplicatlon  rate  of  compound  interest  .  ®  =  «  ,  ♦  were  able  to  ^^erseas  shipments  of  newsprint 

iiig  countries  are  fanada  and  theU'anada.  The  other  principal  'm- 1  for  old.  .stable,  wealthy  and |  the  preservation  and  upkeep  of  the  is  too  appalling.  .A.t  the  rate  which  “  s^sfactory  rate  and  .La  .  than  in  any 

United  States  nad  these  two  arc  far!  porting  countries  are  Australia. |  peoples.  It  cannot  forest  Is  an  investment  to  ensure  the  forest  industries  have  to  pay  for  wrere  carried  orit  newsprint  mills  J  5 


alier.d  of  ail  oUicrs.  Next  on  the!  South  Africa.  .New  Zealand  and  the  v„  practiced  In  countries  which  have  continuance  of  the  business  a  genera-  their  money,  an  expenditure'  of  a  ^®  South  America  Aus- 

iist  comes  Great  Britain  which  has  countries  of  South  Ameiica,  which  population  and  a  small  sup-ltlon  from  now;  and  we  have  not  thej  thousand  dollars,  earning  no  interest,  .Jd  of  ®  afriAo  5®®*®“^-  J’®®*'’ 

also  increased  its  output 'consider-  will  be  dealt  with  later.  These  ,  .  mnitai  -  _ — -  -  would  not  be  ade-  ®®'p  production  was  established.  Africa.  The  effect  of  the  trade- 

ably  in  the  past  five  or  six  years,  countries  are  dependent  entirely  up-  L  ,  -  Lsort  f  -  *  auately  repaid  by  end  of  1925,  Cana-  treaty  with  Australia  is  seen  in  the 

TU..  _ . J, Af  ,1,.  ,™..|-  __  _ _ . and  vast  assort-  -  x;..  —  quaieiy  repa  a  oy  newsorint  nrodiintim,  fact  that  emort.<;  to  that  nmintr., 


ably  in  the  past  five  or  six  years,  countries  are  dependent  entirely  up-  gggort- 

The  annual  luoductlon  of  the  vari-'on  imports  for  their  supply  of  news-  -.g  pj  natural 
ous  countries  intere.sted  in  world  print,  there  being  no  local  nianufac-  most  of 

trade  in  newsprint  is  shown  in  the  ture  of  this  grade  of  paper.  ‘  . 

following  table:  U.  S.  A.  Imporf..  return 

.  ions.  Imports  of  newsprint  into  the  inhnr  ami 

. n?;®  ^®“®?  ®‘®‘®.®  have*een  on  an  in-  p^pital  which 

^  •  S.  A.  . . .  1,686,695  (1926)  creasing  scale  for  many  years  past.  ^  ,  jnto 

Great  Britain  ..  ..  5(0.000  total  imports  amounted  ^  Even  In 

^''‘''•niany .  to  only  56,660  tons,  in  1920  the  total  ‘^®  ^iid^rrail- 

.  230,0011  jjag  increased  to  730,000  tons,  while  1 

Newfoundland  ....  210,000  In  1905  imperil  amounted  to  1.448,-  ^  t  .Jlf 

Uinlund .  200,000  OOP  tons.  Complete  returns  for  1926  w’e  i  d 

.  220,000  nj.g  not  yet  available  but  in  the  first  °®ty  in 

.Norway .  180,000  eleven  months  of  the  year  the  quan-  the  liveliest 

The  countries  listed  above  have  an  tlty  imported  was  1,681,696  tons,  so  ,®^ 

annual  iiroductlon  of  about  5,678,000  that  for  the  fuH  year  it  is  likely  that  will  pay  the  in¬ 
tons  and  it  is  these  countries  that  imporis  will  b^ras  high  as  1,800,000  terest  on  their 
are  mainly  concerned  in  the  inter-  tons  or  from  150.000  to  200,000  tons  construction  cost 
national  movement  of  newsprint,  ■with  greater  than  the  domestic  produc-  just  as  soon  as 
the  exceiition  perhaps  of  Japan  tlon.  they  are  opened.' 

whose  produi'tion  is  practically  all  Canada  supplies  by  far  the  great-  They  do  not  al- 
iised  at  home.  There  are  other  er  proportion  of  the  Imported  news-  w-ays  do  so:  and 
count I'ie.s  in  Europe  which  produce  print  for  consumption  in  the  United  when  the3'  fall  to 
newsprint  on  a  smaller  scale  but  this  States  although  since  1920  there  has  do  so  we  are  bit- 
is  mainly  for  domestic  requirements  been  a  considerable  quantity  of  news-  terly  disappoint- 
or  for  export  to  their  immediate  print  Imported  from  other  sources,  ed. 
neighbors.  Mexico  also  produces  Imports  of  newsprint  from  Europe  The  expeudi- 


U.  S.  A . 

..  1,686,695 

Great  Britain  . . 

. .  570.000 

Gernianv . 

. .  500,000 

Sweden . 

. . .  230,009 

.Newfoundland  . . 

. .  210,000 

Einlund . 

. .  200,000 

Jiipan . 

. .  220,000 

.Norway . 

..  180,000 

•1  return  of  twice  i,®*!..,  “^wsprlnt  production  was  that  exports  to  that  country  in 
ncj  Tniiob  tn  ten  t  l  ^  than  that  the  eleven  months  period  amounted 

T-oarB  of  four!  mills  in  the  United  State.s  al-  to  24,171  tons  as  compared  with  only 

iimeV  T'  niiieh  though  the  Canadian  total  for  the  --t'36  tons  in  the  corresponding 

lenU-  vears  of'  T.®'',  7®®  ®®®®  below  the  Period  of  1925. 

eip-ht  time«'’  *'^®  *^**®’’  countrj'.  In  1926,  Expansion  in  the  newsprint  indus- 

much  in  '®'''®'^®’'’  Canadian  production  de-  try  has  been  one  of  the  outstanding 


'  -..’hw 


•,nri  of  ”"'tely  passed  that  of  the  United  !  features  in  Canada’s  industrial  pro¬ 
years  ana  or  sixj  States  by  a  considerable  margin  and  I  sress  during  the  year  and  the  circu- 

in  fnr'fvi  ®®®^®  ^®'’  taken  the  leari  asi  latlon  of  the  large  capital  expendi- 

IF  world’s  largest  producer  of  news-  tures  necessitated  by  this  expansion 

j’ears,  tnis  ir  me  print  p.aper.  |  has  been  no  inconsiderable  factor  in 

repayment  were  Increase  About  25  P»‘r  fenf.  tlie  improvement  noted  in  employ- 
absoluteiy  cer-j  For  the  first  eleven  months  of  the  '  and  industrial  conditions 

tarn.  But  lepav-  year  the  output  of  Canadian  mills  I  throughout  the  Dominion.  A  lar.gc 

ment  IS  far  troni  ^vas  1.714,020  tons  which  was  an  in- 1  ^*>Jiount  of  construction  is  still  pro- 
cerfaln.  Most  of  crease  of  24  per  cent,  over  the  pro- j  seeding  .and  programmes  are  being 
tbe  land  on  which  duction  in  the  corresponding  months  out  which  reach  w-ell  into 

.scieutilic  forestry  of  1925.  Total  production  for  thehaSS. 

is  needed  is  not  year  will  probably  bo  close  to  1,-j  The  production  of  wood-pulp  is  iii- 
even  owned  by  875  000  tons,  an  increase  of  350.000  1  Huenced  to  a  lar^e  extent  by  condi- 
tlie  companies:  tons  over  the  total  for  1025.  At  the'  tions  is  the  newsprint  industry  and 
which  operate  it,  j  beginning  of  1926  the  total  rated  enlarged  output  of  paper  has 
but  belongs  to  the  I  daily  capacity  of  the  Canadi.an  news-  accompanied  by  an  increa.sed 
Crown,  and  Is  print  mlll.s  was  5,700  tons  and  dur-  production  of  w'ood-pulp.  A  consid- 
leased  on  terms  ing  tlie  .vear  this  was  increased  by  arable  quantity  of  pulp,  however.  i.« 
w-hich  may  be  ^thc  addition  of  new  machine.^  and  produced  for  sale  to  Canadian  mill.' 
modified  at  any  new  mills  so  that  at  the  beginning  f'”'  export  abroad  and  there  wa' 


For  the  first  eleven  montlis  of  the  '  ntent  and  industrial 


conditions 
A  lar.gc 
still  pro- 


The  production  of  wood-pulp  is  iii- 
Huenced  to  a  large  extent  by  condi¬ 
tions  is  the  newsprint  industry  and 
the  enlarged  output  of  paper  lias 


neichoors.  Mexico  also  proauces  imports  ot  newsprint  irom  t/urope  The  exnendi-  ^  ■  v*  ...asihah  ...m  1  .  auu  ^  -  .  . . . 

consuinir'i^  that'eountrv  T tSa?  oV® oSoHi’ w^^mjJrt”  Preserv.ation  habit  of  l.eing  so  careful  about  the  time.  The  value  of  timber.  -Ji-hile  it  of  the  new  ?ear  thc‘‘total%auTd"^^  brisk  Xuand  f rmu 7dreign'’''n7a r- 

Idta’i  worl.f  prodiSoTofndisp^^^^  t?me‘'thesT?mStTLve  be'Ln^^  of  the  most  pronounced  kind.  When  benefits,  there  U  another  considera-  the  discovery  of  substitute  material.s.  machines  were  put  into  operLtioii  j  Great  Britain  and  other  countries 

f  abo  n  6  OiHton '  tons  and  of  this  er  the  EurSn  tonnage  in  1925  o"’”®'’  P''t«  r>rotec-  tion.  to  which  we  arc  .gradually  be-  Above  all.  in  forecasting  the  distant  during  the  past  twelve  months  which  Total  wood-pulp  exports  for  the  fir.st 

mnnHtv  (  '•macii  ami'  the  United  amo^nUng  td^33  090  tons^  To  some  «ysteni  and  an  insurance  policy  ginning  to  wake  m..  I  he  nnlie.  it  luture,  th.  burden  of  taxation  is  one  added  some  1.600  tons  to  the  daily  |  months  of  the  year  amounted  to 
SHtes  i.rod'u  d  .sWoximately  60  per  e^ent  on  his  mill,  he  doe.s  so  because  there  burnt  down  tliE  year,  can  be  rebuilt  which  cannot  possibly  be  foreseen  rated  capacity.  Thirteen  of  tlio.se '  019,931  tons  compared  with  866.252 

ienl  Cre-'it  Britain  nroduces  about  ininorUi  of  European  tonnage  has  ®  Giat  the  mill  may  be  next  .vear  without  the  slightest  dlffi-  and  which  is  almost  certain  to  ex-  machines  were  installed  in  llie  pro-'  exported  in  the  corresponding 

r  nor  cln  ol  the  otal  and  S  bee^Tffset  bv  in^  ®®‘’  '^®  ®®®^  ®'-®®  pessimistic  fore-  vince  of  Quebec,  one  in  Ontario,  two  I  months  of  1925.  The  greater  part  of 

man  CO, nes  next  on  the  list  from  NewfouUan^^  T^^^  "f®®  ^’'®''®'T''  ®»ran.  e  money.  But  the  forest,  when-  casts.  in  British  Uolumbia  and  one  In  Mani.;  the  imports  of  mcchanfcal  pulp  into 

In  the  case  of  such  countries  as  Gornerhrook  which  is  now  producing  P'®‘®  ®top  Bui  no  forest  owner  has  ever  it  is  destroyed,  cannot  be  re-  Private  capital  cannot  therefore  be  toha^  It  is  of  interest  to  note  that  the  United  State.s  is  provided  by 

1  anada:  Sweden.  .Norwav  and  Fin-  100  tons  of  paper  daily,  is  shipping  himselt  much  about  tiie  placed  within  even  a  lUetime.  If  we  relied  upon  to  perform  any  substan- ;  the  year  .nist  closed  saw  tlie  estab-  Canadian  milLs  which  al.so  supply  a 

land  the  ereater  part  of  the  news-  practically  all  of  its  output  to  the  Prospect  of  losing  Ihc  wood  wliicn  are  to  have  factories  in  19, o.  all  that  tial  part  of  the  long-distance  invest-]  hshment  of  tlie  first  newsprint  mill  sood  share  oi  the  chemical  pulp  !m- 

iiiint  produced  i«  exported  the  do-  United  States  -ind  in  the  first  eleven  he  is  going  to  neiui  for  his  pulp  mill  have  to  do  is  protect  and  insure  nient  w'hich  Is  required  for  ensuring !  1"  Gie  Prairie  Pro-vlnces  w’ith  the  ports.  Canada  al.so  manufactures 

meslic  nroduciion  ill  those  countries  months  of  1926  inMiorts  from  that  Elis  .year,  or  next  year,  or  even  tlio  those  tlial  we  have  and  save  or  bor-  the  maintenance  of  our  forest  sup- 1  <’>'®‘’Gon  of  the  now  mill  by  the  Mani-  nboui  50  per  cent  of  the  bleached 

'  AAA year  after.  He  probably  has  limber  row  money  to  hulld  others  as  they  nlies  into  the  next  zrenerntinn  .-.nd !  toha  Pulp  and  Paper  Go.  at  Pine  sulphite  pulp  used  by  the  rayon  or 


being  relatively  small.  The  United  country  amour.ted'to  72,228  tons.  I  year  atier.  lie  proDaiiiy  iias  iiniiiei  |  row  nionej 

States  exports  very  little  newsprint.  The  growth  in  the  imports  from  for  thirtj' or  forty  j-e:irs  to  come  any- 1  are  needed 

the  total  expoihed  in  1926  being  less  Canada  may  he  seen  in  the  fact  that 
than  29.0119  tons.  Great  Britain  ex-’ in  1920  Canada  supplied  678,732  tons 

ports  some  newsprint  but  its  im-;  to  the  Unite<l  States,  w'hile  in  1926  ConCidci  PoSSCS  United 

ports  are  about  70,009  tons  greater  |  more  than  double  this  amount  was 

than  its  exports.  Germany  export-!  shipped  in  the  first  eleven  months  of  I  I  |  f . 1" 

ed  in  1926  about  25  per  cent,  of  its!  the  year  with  the  probability  that  CANADA  _ 

production  which  was  a  somewhat  the  year’s  total  will  be  over  1,650,-  ti  <1  a  ---- 

higher  production  than  w.as  exported  000  tons.  iQf)  ^  *  ~ _ 


plete  stop.  But  no  forest  owner  has  ever  it  is  destroyed,  cannot  be  re-  Private  capital  cannot  therefore  be  I  ioba.  It  is  of  interest  to  note  that  Uie  United  States  is  provided  b^' 
to  won-y  himself  much  about  tiie  placed  within  e\eii  a  lifetime.  If  we  relied  upon  to  perform  any  substan- i  Gie  j-ear  just  closed  saw  tlie  estab-  Canadian  mills  which  al.so  supply  a 

prospect  of  losing  the  wood  wliich  are  to  have  factories  in  1975,  all  that  tial  part  of  the  long-distance  invest- I  h’shnient  of  tiie  first  newsprint  mill  80<>d  share  of  the  chemical  pulp  !m- 

he  is  going  to  neiui  fc  liis  pulp  mill  have  to  do  is  protect  and  insure  nient  w'hich  Is  required  for  ensuring!  1"  Gie  Prairie  Pro-vlnces  w’ith  the  ports.  Canada  also  manufactures 

this  .year,  or  next  year,  or  even  tlie  those  tlial  we  have  and  save  or  bor-  the  maintenance  of  our  forest  sup- 1 ‘erection  of  the  now  mill  by  the  Mani-  about  50  per  cent,  of  the  bleached 

year  after.  He  probably  has  iinil)er|row  money  to  build  others  as  they  plies  into  the  next  generation  and '  Pulp  and  Paper  Co.  at  Pine  sulpliite  pulp  used  by  the  rayon  or 
for  thirtj' or  forty  j-e:irs  to  come  any- 1  are  needed.  (Unntinued  on  Page  25)  j  Fall.s,  Manitoba.  In  coiinertloii  with !  artificial  silk  industry  and  exten- 


Canada  Passes  United  States  as  Producer  of  Newsprint 


Fall.s,  Manitoba.  In  coiinertloii  with  artificial  silk  industry  and  exten- 
this  mill  a  new  town  has  been  built  sions  are  being  carried  out  which 
and  it  second  machine  of  100  tons  wiH  enable  our  mills  to  supply  an 
daily  capacity  is  to  he  added  early  even  greater  proportion  of  this  im- 


TONSinTHOUSAHOS 


in  the  coming  j-ear. 

Read.?  Export  Market. 

The  Canadian  newsprint  output 
has  found  a  ready  market  in  the 


portant  commodity  to  the  world’s 
markets. 

High  Grade  Papers. 

In  regard  to  grades  of  paper  otlier 


In  the  previous  year.  Newfoundland 
exports  pracficallj'  all  of  its  output.  1 


British  Imports  i 

Great  Britain  imports  about  290,- 


its  principal  customers  being  the i  000  tons  of  newsprint  annually  and  I 
i’nited  Kingdom  and  tbe  United!  exports  about  130,000  tons,  leaving  a| 
Btates.  i  net  importation  of  some  70,090  tons.; 

The  following  table  sliows  the  ex-i  and  giving  an  annual  consumption  of 
ports  of  newsprint  from  the  various  around  640,000  tons.  About  one- 
producing  countries  in  1925  and  as  third  of  the  imports  are  supplied  by 
far  as  the  figures  are  available  in  Newfoundland  and  the  remainder 
1926  ;  comes  chiefly  from  Norway.  Sweden, 

1925  1926  and  Finland.  In  1925.  Canada  sup-1 

Tons  Tons  plied  20,000  tons,  but  the  1926  ship- ; 

Canada.  .1.401,655  1.731.986  inents  were  somew  hat  below  that  J 


Canada.  .1,491,65: 
Sweden  .  189,84 

Finland  162,81 
Norway.  .  172,28 
Germany  .  127,(K 
Ot.  Britain  132.22 
Newfound¬ 
land  .  .  .  92.01 

U.S.A.  .  ■  22.73 


181,047  lUmos)!  figure. 

132.378  (lOmcs)  I  Exports  from  Great  Britain  in  1925 
136,267  (11  mos)  amounted  to  132,000  tons,  of  which 
150,000  114.000  tons  were  sent  to  .Australia, 

59.420  (  7  mos)  which  country  granted  British  paper 
a  preference  of  £3  per  ton.  Kx- 
290,000  (Gsttm.)  ports  in  1926  were 'Somewhac  smaller 
15.760  (  9  mos,  (Uoiitiiiued  on  Tagc  20) 
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i  United  States  and  in  overseas  coun-  newsprint  there  ha^  not  been 

j  tries.  BIxports  of  new  siirint  in  the  the  great  increase  in  activity  sho'wn 
j  first  eleven  months  of  the  year  by  the  newsprint  mills  but  conditions 
j  amounted  to  1,575,578  tons  valued  at  have  been  appreciably  better  than  In 
I  $103,745,021.  Of  this  quantity  1,-  the  previous  j-ear.  The  principal 
;  482.849  tons  or  approximately  94  per  outlet  for  these  grades  of  paper  l.s 
;  cent,  was  sent  to  the  United  States,  found  in  the  domestic  market  and 
the  remaining  92.729  tons  being  with  our  comparatively  small  and 
I  shipiicd  to  various  countries  over-  slowly  increasing  population  no  such 
,  seas.  The  unprecedented  demand  increase  In  demand  can  be  looked  for 
for  newsprint  whlcli  has  enabled  as  in  the  case  of  newsprint  wWch 
Canadian  mills  to  operate  close  to  has  the  tremendous  market  in  the 
capacity  during  the  j'ear  has  been  United  States.  In  practically  every 
due  mainly  to  conditions  in  the  grade,  however,  production  has  In- 
United  States.  That  country  has  creased  and  business  has  been  gen- 
been  experiencing  a  long  period  of  erally  satisfactory.  It  Is  to  be  re- 
prosperity  and  tbe  general  high  level  gretted  that  a  great  deal  of  paper  of 
of  b^lness  resulted  in  an  increased  kll  kinds  Is  still  Imported  Into  Can- 
demand  for  advertising  space  which  ada  in  spite  of  the  fact  that  Oana- 
the  newspapers  weft  called  upon  to  dlan  mills  are  in  a  position  to  snpplj 
meet.  There  were  also  large  gains  practically  every  grade  of  paper  for 
In  newspaper  circulation  which  still  (Continned  on  Page  S6) 
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Current  Year  to  Provide  I 
Opportunity  for  Investor  i 
On  Newsprint  Securities' 


Canada's  Contribution  to 
Paper  Supply  of  the  U.S.A. 


Our  Exports  of  Pulpwood,  Wood  Pulp  and  Newsprint  to  the 
United  States  Expressed  in  Cords  of  Wood 


World  Conditions  Indicate  Expansion  of  Industry  in  Dominion  |  j  United  States  Expressed  in  Cords  of  Wood 

Only  in  Infancy — Future  Increased  Demsind  For  Newsprint ' - ^ - 

From  This  Continent  and  Europe  Must  Be  Supplied  From  '  /^AXADA  contributed  In  1926  over  5,139,000  cords  of  wood  to  the  main- 
Dominion— Possible  Temporary  Overproduction  This  Year  i  tenance  of  the  paper  supply  in  the  _lTnited  States.  The  U.  f  popart- 1 
^  t  a  a  •  oa  1  a  o  •  1  ™ent  of  Agriculture  in  a  report  covering  the  year  192i)  stated  that  the 

WiH  tjive  Investor  Last  Chance  to  Ubtain  otocks  at  Bargain  i  consumption  of  domestic  pulpwood  in  that  year  was  4.610.590  cords,  so 

Prices.  I  that  Canada  supplies  more  wood  in  the  form  of  pulpwood.  wood-pulp  or 

_ _  '  newsprint  than  is  obtained  from  the  forests  of  the  United  States. 

HT  PrXFll  W4TSOV  5,139,000  cords  of  wood  supplied  by  Canada  in  1926.  1,391,738 

in  ir.ir,it  n.AiJsiF.^,  cords  or  a  little  over  one-quarter,  was  in  the  form  of  actual  raw  pulp- 

Thr  nom-dr.pUimr  “Peter  Watson  ’  cen'crs  thr  idenUtu  of  tiro  younn  ^.^0^  while  the  remaining  quantity,  approximately  3.750,000  cords,  was  in 

financial  men  in  St.  James  Street.  One  of  them  a  writer  on  tnisiness  and  I  the  form  of  wood-pulp  or  newsprint  paper.  There  are  smaller  extwrts 
other  topics  in  three  of  the  capital  cities  of  the  world  has  made  a  direct  of  other  grades  of  paper  and  boards  but  these  are  insignificant  in  com- 

.stndy  of  post-war  husiness  condiHons  in  the  course  of  hi.s  travels.  Jlis  ■  parison  and  have  not  been  taken  into  account  of  these  figures. 

collahorator,  a  first  ciass  honours  prizeman  and  M.  .1.  in  Keonomics  wais  at  |  Xo  produce  a  ton  of  mechanical  pulp  requires  a  little  over  one  cord 

on  time  a  Fellow'  in  Fcononiics  in  one  of  Canada's  Icadinp  Universities.  of  wood,  a  ton  of  chemical  pulp  requires  approximately  two  cords  of  wood. 
Paper  stocks  have  not  followed  forest  resources  of  Canada.  This  i  ‘’f  newsprint  about  one  and  a  third  cords  of  wood, 

the  rise  of  other  basic  Canadian  se-  means  that  those  mills  so  situated 
curitles  yet  economic  conditions  ‘“at  they  can  convert  their  raw  ma- , 

-  I  a  terial  into  the  finished  product  with; 

show'  that  no  other  group  is  likely  minimum  of  labor  will  have  the  ' 
to  register  the  same  appreciation  niarket  in  their  own  hands.  ! 

during  the  next  few  years  as  these  well  informed  and  farsighted  in¬ 
equities  in  Canadas  greatest  natural  vestors  have  accurately  gauged  this 
j  ^  .  situation,  and  an  accumulation  of  1 


during  the  next  few  years  as  these 
equities  in  Canada's  greatest  natural  ! 
monopoly.  ! 


MLWSPRiriT 
WOOD  PULP 
PULPVxOOD 


MILLI0N5-OF-C0RD3 


The  fact  is  that  Canadian  mves-  stocks  of  all  the  established  com- 1 
tors  are  too  close  to  the  picture  to  panics  by  foreign  interests,  and  those  ' 
get  a  proper  perspective  of  the  very  Canadians  best  in  a  position  to  judge  . 
wonderful  possibilities  of  the  Indus-  market  trend,  has  been  under' 


try.  and  without  making 


I  way  for  some  time.  These  people 


study  of  world  conditions  of  supply  before  long  the  present] 

and  demand  it  is  natural  that  the  fear  of  overproduction  will  have ' 
recent,  and  still  contemplated,  ad-  given  way  to  a  clearer  view  of  the  ’ 
ditions  to  the  ranks  of  pulp  and  pa-  situation,  and  the  intrinsic  invest- 
per  producers  must  cause  alarm.  nient  worth  of  the  industry  definite-  ! 

Since  the  commencement  of  the  jv  established 
industrial  era  the  demand  for  paper  ’  while  the  industry  as  a  whole 
has  shown  a  constant  rise  through-  should  have  a  continuously  pros- 
out  The  world.  Its  original  raw  ma-  j  ppi-pus  future  in  Canada,  it  will  be 
teriais  gave  out  and  the  discovery  ^mong  those  companies  with  a  rec- ' 
ihat  the  fibre  of  certain  trees,  when  ord  of  past  performance  that  most 
suitably  treated,  proved  a  suitable  |  interest  will  be  taken.  There  is ! 
and  inexpensive  substitute  for  them  |  even  now  a  shortage  of  suitable  tim- . 
gave  renewed  impetus  to  the  mann-  ,  per  limits.  Especially  is  there  a 
facture  of  this  essential  commodlt.v.  1  scarcity  of  mill  sites  combining 
The  spread  of  education  has  made  |  proximitv  to  markets,  pow  er  supply 
fortunes  for  those  manufacturers  of  j  and  a  sufficiency  of  easily  accessi- 
papers  all  over  the  worW  whose  ]  ]jjg  timber.  Practically  all  the  mills 
factories  were  situated  to  best  han-  in  this  countrv  now  in  operation,  or 
rile  the  raw  materials  of  their  craft.  |  ^nder  construction  have  these  three 


Canada's  Fortunate  Position. 


,  essentials  well  provided  for.  and  on 


Within  comparatively  recent  years  the  present  highly  efficient  big  scale 
the  curve  of  world  production  fig-  j  methods  a  lowering  of  the  price  of 
iires  has  taken  a  steeper  angle  and  newsprint  by  as  much  as  twenty  per 
two  new  factors  have  become  appar-  j  cent,  would  not  prevent  their  con- . 
cut.  First,  that  demand  has  been  ;  tinning  to  make  a  profit.  , 

enormously  stimulated  by  the  gi-  Temporary  Overprbdnction  Possible. ! 
gantic  growth  of  advertising,  and  It  is  possible  that  the  expected] 


Provincial  Paper 
Mills,  Limited 

Head  Office:  56  University  Ave., Toronto,  Ont. 

Manufacturing 

Rook,  Writing,  Rond 
and  Qoated  Papers, 
Sulphite  and 
Groundwood  Pulp 


\9IF  1918  1919  1920  1921  1922  1923  1924  1925  1926 


cut.  First,  that  demand  has  been  ;  tinning  to  make  a  profit.  ,  On  this  basis  the  approximate  number  of  cords  of  wood  has  been 

enormously  stimulated  by  the  gi-  Temporary  Overprbdiiption  Possible. !  worked  out  and  shown  on  the  accompanying  chart  which  illustrates  the 

gantic  grow  th  of  advertising,  and  It  is  possible  that  the  expected  I  exports  of  pulpwood,  wood-pulp  and  newsprint  i>aper  to  the  United  States  j 
second  Tliat  thi.s  increased  demand  'overproduction,  and  consequently  lr-|  from  1917  to  1926  inclusive.  It  will  be  seen  that  these  exports  last  year; 
has  caused  a  rapid  depletion  of  raw  !  regular  paper  market,  which  was  j  were  more  than  double  those  for  1917,  the  largest  increase  being  that  for  | 

materials  near  the  existing  mills  to  '  expected  during  the  summer  of  last  newsprint  paper,  w’hich  rose  from  559,113  tons  in  1917  to  1,731.986  tons  in  j 


such  an  extent  that  there  can  he  no  year,  will  manifest  itself  in  1927.  i  1926.  t 

considerable  increase  in  the  prodne-  That  the  demand  for  available  pro-  I  Exports  of  raw  wood  fluctuate  somewhat  from  year  to  year,  hut,  on 

tion  of  any  of  those  countries  which  duction  last  year  was  sufficient  to  the  whole,  have  increased  during  the  period  although  1926  showed  a  slight 


liitherto  have  supplied  the  bulk  of  |  keep  the  mills  at  full  capacity  came  decline  when  compared  with  1925.  The  average  annual  exports  of  pulp- 
the  world’s  demand.  j  as  a  surprise  to  everyone  in  the '  wood  during  the  past  ten  years  amounted  to  1,229,869  cords. 


.4n  important  feature  of  the  paper  j  Industry.  Some  roinpanies  were 


Wood-pulp  exports  have  also  increased 


niarket  has  been  the  fact  that,  un-  forced  to  buy  additional  supplies  in  period,  particularly  as  regards  chemical  pulp. 


considerably  during  this  j 
The  exportation  of  me- 1 


like  other  basic  commodities,  such  the  open  market  in  order  to  fill  their  |  chanical  pulp  to  the  United  States  has  not  increased  greatly  but  chemical  , 
;is  steel,  the  recession  in  demand  contracts,  while  the  most  import- i  pulp  exports  in  1926  amounted  to  $556,345  tons  compared  with  225.474  i 
during  periods  of  depre.ssion  has  |  ant  American  company  now  oper-  tons  in  1917.  1 

been  slight  and  to  all  intents  practi-  !  ating  in  Canada  was  forced  to  con-  Newsprint  exports  to  the  United  States  have  shown  a  steady  growth} 
(■ally  negligible.  In  1921.  for  In-  1  tinue  production  in  some  of  its  I  during  this  period  and  in  1926  amounted  to  1,731,986  tons,  which  was  j 
stance,  when  business  the  world  ,  uneconomical  American  mills.which  more  than  three  times  the  quantity  shipped  in  1917.  I.<ast  year  the  quan- j 
over  was  bad.  the  consumption  in  1  were  destined  to  become  electrical  ■  tity  of  wood  shipped  in  the  form  of  newsprint  imper  was  equivalent  to  | 
the  United  States,  Canada's  great- 1  public  utility  concerns  as  soon  as  about  2,356,000  cords,  while  the  amount  shipped  as  raw  wood  or  pulp  was 
est  market,  decreased  biit  slightly  jts  Canadian  mills  were  working  to  ;  about  2.783,000  cords,  so  that  newsprint  accounted  for  almost  as  much  as 
and  there  was  an  actual  increase  in  |  capacity.  '  the  exports  of  pulpwood  and  wood  pulp  combined  1 

newsprint  consumption  between]  The  present  dally  capacity  of  the  '  '  ‘ 


Paper  Oiiilh  at 

MILLE  ROCHES,  ONT.  THOROLD,  ONT. 

GEORGETOWN,  ONT.  PORT  ARTHUR,  ONT. 

Pulp  Mill:  PORT  ARTHUR,  ONT. 
Timber  Limits: 

2,500  Square  Miles.  Adjacent  to  Port  Arthur,  Ont. 

The  location  efeur  different  mills  and  timber  resources 
enables  the  Company  to  give  prompt  and  efficient 
service,andassurance  of  continuity  ff supply. 


The  following  table  shows  the  quantities  of  pulpwood,  wood  pulp  and: 


1920  and  of  roughly  half  a  million  newsprint  mills  of  this  continent  to-  newsprint  exported  to  the  United  States  since  1917  with  the  approximate 
tons.  That  during  Ibis  period  tals  12,653  tons.  Additions  up  to  the  1  equivalent  in  cords  of  pulpwood  '. 

there  was  a  price  fluctuation  of  middle  of  next  year  will  bring  this  \  Pulpwood  ood  Pulp  Newsprint  Cords  of 

nearly  $o0  a  ton  was  due  to  quite  figure  up  to  14,363  tons.  In  othdr !  Cords  Xons  Tons  -VTood 

different  causes,  a  repetition  of  words,  an  increase  of  16%.  During  .'1917 .  1,017,845  473,849  569413  2,500,000  | 

fnrtim*  .  1,329,565  544,188  596,270  3.065,000  i 

^  OTer  1925  amounted  to  17.%  This  Mjjg .  1,070,275  492,927  622,662  2,740,000; 

ate  iwsition  of  the  industrj.  In  figure,  however,  may  be  taken  asLo,.  a  oa7  and  on  rroqqr  ^oionAn' 


world.  A  consumer  whose  news¬ 
print  demand  for  years  has  Increas- 


gular  business 


ed  by  a  minimum  of  ten  per  cent.  United  States  this  year,  and  no  in- 1 
annually,  ■while  last  year  this  fig- 1  crease  in  business  is  looked  fordur-' 
lire  was  s^wollen  to  17%.  Less  than  j  jug  the  first  quarter  at  any  rate,  i 
half  of  this  demand  can  he  supplied  This  will  probably  have  its  effect ' 


by  her  own  mills  and 


on  the  market  in  general  and  paper 


thority  as  Ix>rd  Rothermere,  whose  stocks  held  for  a  speculative  turn 
journals  buy  more  paper  than  any  may  soften  to  some  extent.  Should 
two  other  European  groups,  states  such  a  recession  occur  the  oppor- 
that  no  increased  production  can  be  tunity  should  not  be  missed,  for  the  ] 
exi^cted  from  the  European  sources  natural  increase  in  the  demand  for 
which  have  so  far  helped  to  make  ne'U'sprint  will  catch  ♦p  with  sup- 
good  the  deficit  in  North  American  pjy  jn  a  comparatively  short  time, 
production.  ^  bringing  with  it  the  renewed  confi- ! 

Per  Capital  Circnlation  Still  Low.  donee  of  the  Investing  public. 

With  a  population  more  literate  There  need  he  no  thought  of  a  se- 
than  any  other  continent  .North  Am-  rious  reduction  in  the  price  le\-el  of 
erica  consumes  about  two-thirds  of  paper  as  if  any  drastic  cut  was  made 
the  total  world  supply  of  paper,  of  the  publishers  would  be  forced  to 
which  by  far  the  greatest  proper-  pass  this  on  to  the  advertiser;  a  con- : 


1917  .. 

Pulpwood 
Cords 
. .  1,017,845 

■Wtood  Pulp 
Tons 
473,849 

Newsprint 

Tons 

569413 

Cords  of 
■Wood 
2,500,000 

1918  .. 

, .  1,329,565 

544.188 

596,270 

3.065,000 

1919  .. 

. .  1,070,275 

492,927 

622,662 

2,740,000 

1920  .. 

. .  1.247,404 

624,933 

669.996 

3,219,000 

1921  .. 

•  •  •  •  • 

. .  1.092,553 

385.819 

654,849 

2.633,000 

1922  .. 

..  1,011,332 

605,961 

887,835 

3,261,000 

1923  .. 

..  1,384,230 

678,082 

1,115,355 

4,058.000 

1924  .. 

, .  1,330,250 

691,435 

1.192,649 

4,146,000 

1925  .. 

..  1,432,502 

821,658 

1,320,602 

4,604.000 

1926  .. 

..  1,391.738 

814,872 

1.731,986 

5,139.000 

MECHANICAL  WORK 

lieve,  to  co-operate  heartily  in  the 
development  of  practical  plans  suit¬ 
ed  to  individual  mills  or  groups  of 

AHEAD  OF  MENTAL! 


rule  of  thumb  survive  In  very  few  duite  advanced  subject  matter. 


“If  practical  experience  cannot  liaritie-s  of 


mechanical 


*“**“***^  iiBMJiixiBiJ  cases.  “We  quote  three  paragraphs  from  I  give  us  the  qualifications  necessary  I  operations  in  the  process  of  forming 

-  The  human  element  is  the  “last  excellent  editorial  on  this  point,  to  eneompa.ss  the  whole  science  of ,  the  furnish  into  a  sheet  of  paper 

Special  Courses  Advocated  For  Great  West”  in  industry.  Produc-  entitled  “Practical  Paper  Makers  vs.  making  paper  from  the  first  process  i  and  into  a  finished  product  for  shlp- 
^  .  •  »!.  p  a  tion  machinery  of  great  efficiency.  Technical  Knowledge,”  which  ap-  to  the  last,  which  is  marketing  the  i  inent. 

WorKers  in  tne  raper  nevertheless,  of  delicate  ad-  Pesred  in  the  December,  1926,  quar-  same,  then  it  is  necessary  for  ns  |  "If  we  combine  our  advantage  in 

justment,  is  being  operated  in  large  terly  iss'ue  of  the  Paper  Makers’!  to  take  up  the  trade  from  its  tech- ]  this  respect  ■with  tlie  advantage  pro- 


C  .V -  - j . 1  uon  macninery  or  great  eiiiciency,  lam.  nuu.n  iimi ivecmm  luc  lucui. 

bringing  with  it  the  renewed  confi-]  WorKers  in  tne  raper  nevertheless,  of  delicate  ad-  P^sred  in  the  December,  1926,  quar-  same,  then  it  is  necessary  for  ns  |  "If  we  combine  our  advantage  in 

Investing  public.  Industry  justment,  is  being  operated  in  large  Icvly  iss'ue  of  the  Paper  Makers’!  to  take  up  the  trade  from  its  tech- ]  this  respect  ■with  tlie  advantage  pro- 

There  need  he  no  thought  of  a  se-  _  measure  by  men  of  limited  educa-  Journal;  i  nical  requirements.  How  is  this  to ‘cured  through  technical  education. 

rious  reduction  in  the  price  level  of  Educational  ('ommittee  tion.  It  is  certain  that  more  In-  “The  whole  art  of  paper  making  j  be  done?  It  will  have  to  he  done  there  is  no  reason  whv  men  who 

paper  as ’f  any  drastic  cut  was  made  Canadian  Pulp  and  Paper  telligent  appreciation  of  certain  ele-  lias  advanced,  not  alone  by  improv-  through  study  classes.  This,  of '  come  in  at  the  bottom  cannot  attain 

the  publishers  would  be  forced  to  Association.  mentary  principles  of  scien'ce  is  de-  mechanical  methods  but  also  by  course,  will  require  that  \vc  give  i  the  high'est  position  the  trade  or 


i  nical  requirements.  How  is  this  to  >  cured  through  technical  education. 


“The  whole  art  of  paper  making  |  be  done?  It  will  have  to  he  done  ,  there  is  no  reason  whv  men 


Ym-R  tnVec  lih  sirable.  if  uot  ess€ntial.  to  the  pro-  »ii™iaatlng  all  element  of  guess  j  some  of  our  spara  time  to  study.  I  industry  has  to  offer.  This 

ULK  commiuce  Taaes  i.ne  no-  gresslvely  profitable  operation  of  I  by  scientific  methods,  which  is  |  Be  that  as  it  muf!  If  we  wish  to  opinion  of  the  writer,  is  t 

erty  of  rej^ating  wnat  has  neeti  equipment.  It  has  been  found  I  tbe  result  of  the  employment  of  men  '  go  forward  to  higher  positions  to  i  sure  way  to  advance  our  int 


wnich  by  tar  the  greatest  proper-  pass  uiis  on  lo  me  anveniser;  aeon-:  sirable,  if  not  essential,  to  the  pro-  eliminating  an  element  or  guess  some  of  our  spara  time  to  study,  industry  has  to  offer.  This  in  the 

tion  is  new-sprint.  In  the  last  quar-  tlngency  they  do  not  relish.  A  re-  yUL  K  committee  raKes  tne  no-  g^esslvelv  profitable  operation  of  work  by  scientific  methods,  which  is !  Be  that  as  it  ma>'  If  we  wish  to ,  opinion  of  the  writer,  is  the  onlv 
ter  of  a  century  this  has  risen  from  duction  in  capacity  production  -*■  erty  of  repeating  what  has  been  equipment.  It  has  been  found  the  result  of  the 'employment  of  men  '  go  forward  to  higher  positions  to  :  sure  way  to  advance  our  interests.” 

a  per  capita  figure  of  sixteen  pounds  would,  however,  have  an  inmiedlate  noted  before,  that  in  an  appreciable  where  the  management  of  a  versed  In  the  knowledge  of  many  the  industry,  we  have  got  to  in  some!  In  conclusimi  we  draw  your  at- 

to  over  fifty  pounds  annually.  Yet  effect  on  the  older,  out-of-date  degree  the  mechanical  equipment  of  definitely  interested  and  ac-  arts.  Practical  men,  there  always }  manner  gain  this  technical  know- 1  tention  to  two  recomniendatlon.s 

in  some  of  the  states  of  the  Union,  mills,  and  on  those  -where  lack  of  a  ,  the  industry  has  outstripped  the  matter  of  education,  the  be,  to  be  sure,  but  they  will '  ledge.  Those  Avho  come  into  the  I  made  in  this  reportc  (a)  That  each 


to  over  fifty  pounds  annually.  Yet  effect  on  the  older,  out-of-date  degree  the  mechanical  equipment  of  definitely  interested  and  ac-  arts.  Practical  men,  there  always }  manner  gain  this  teclinical  know-  tention  to  two  recomniendatlon.s 

in  some  of  the  states  of  the  Union,  mills,  and  on  those  -where  lack  of  a  ,  the  industry  has  outstripped  the  matter  of  education,  the  be,  to  be  sure,  but  they  will '  ledge.  Those  Avho  come  into  tlie  made  in  this  reportc  (a)  That  each 

the  newspaper  circulation  is  less  sufficiency  of  low  cost  timber  pre- j  mental  development.  Economists  employee  can  be  interested  In  the  "ot  be  advanced  beyond  machine ,  trade  through  the  res'earch  and  exe-  mill  appoint  a  responsible  small 
than  10  per  cent,  of  the  population,  vails.  Practically  the  whole  of  these  {  have  noted  this  for  a  decade.  The  study  to  fit  himself  for  ad-  tenders  or  boss  machine  tenders. ;  cutlve  departments  have  not  the  committee  on  educational  matters, 

while  in  one  the  figure  is  as  low  as  are  on  the  other  side  of  the  border ,  highest  intelligence  in  engineering  y-ancement  in  the  o-peration  and  for  have  now  reached  the  stage.  |  same  favorable  opportunity  to  learn  (b)  That  the  Association  have  one 

3%.  In  New'  York  State  which  heads  and  the  result  would  simply  be  to !  and  design  is  now  being  applied  to  p^ntrol  of  such  equipment.  Niim-  where  each  man  is  good  only  on  the  |  every  detail  of  the  art  of  mann-  committee  only  on  educational  mat- 
the  list.  83%  only  of  its  inhabitants!  increase  American  imports  from  |  industry ;  but  in  many  cases,  the  scanty  edit-  position  he  occupies.  He  certainly  i  facturing  paper,  as  have  the  men  ters  with  snb-committees  arc  re¬ 
buy  a  daily  paper.  A  decade  ago  |  this  country.  v  operation  is  in  the  hands  of  men  cation  have,  by  thev  encouraging  at-  does  not  have  opportunity,  in  a  prac-  who  start  in  as  apprentices  on  the  qiiired. 

these  figures  were  but  a  tithe  of  |  192*  Oii'ers  Last  Opportunity.  whose  background  is  fifteen  years 


these  figures  were  but  a  tithe  of  192*  Offers  Last  Opportunity.  wnose  oacKgrouno  is  ntteen  jears 
their  present  size.  There  are  points  of  resemblance  i  who  have  had  neither  the  op- 

Sto.tisticid.ns  ho.vf'  GStiniflt6<i  tli&t  t.hG  p8.pGr  sit'Udtion  to  stuoj  dasic  principl^^’^, 

by  1940  the  population  of  the  United  and  that  of  power  a  generation  ago  |  incentive  to  do  so.  1 

St3t0S  will  be  At  l63.st  130  niillion,  wIigh  invGstors  sGriouslv  doubtGd  i  Attitude  of  Tncn  of  All  a§gs 

and  a  greater  proportiouAte  increase  the  possibility  of  Shawinigan  and  ;  varies  little;  but  as 

is  to  be  expected  in  Oanada,  so  that  Oedar  Rapids  finding  a  market  for  i  ^ap  betl^  cen  operation  and  com- 
as  far  as  future  demand  is  concern-  their  output.  The  timid  man  held  back  '  widens,  it  create.s  the 

ed  there  need  bo  no  alarm.  This  and  has  never  failed  to  regret  it  The'  that  men  who  are  inter- j 

without  counting  the  normal  expan-  black  cloud  of  overproduction '  ^  lower  in- j 

sion  of  advertising  w'hicli  show’s  threatening  to  dim  prosperity's  sun  '  dustrial  \aliie  than  they  were  ten , 
every  indicaticn  of  concentrating  on  bas  been  before  his  mind  siniie  the  j  ^80.  That  is  not  because  the  I 

the  press.  Newspaper  space  hav-l  price  slump' of  ’21  and  the ‘power  in  I  element  has  deteriorated,  but 

ing  grown  fi'oni  a  little  o^er  60  mil-  which  he  had  no  confidence  twentv  i  the  ©Quipment  has  progress- ! 

lion  agate  lines  in  1918  to  nearly  110  years  ago  now  flourishes  to  the  ne-  i  ^^^ter.  It  is  here  that  the  change! 
million  in  1926.  gleet  of  its  sturdy  vounger  brother. '  f™"’  ^o  fraternal  attitude 

Who  is  going  to  supply  the  .seven  rooking  farther  ahead  the  .shrewd  i  m  industry  has  its  greatest  potential 

million  tons  of  newsprint  that  the  investor  has  been  a  steadv  buyer  of  The  employees  of  many  com-  ] 

united  States  will  need  in  1937?  Her  i  gj]  jbe  established  paper ’stocks,  in  include  a  notable  pro- 

own  mills  have  a  dally  capacity  of  ^be  main  it  is  tbe  outsider,  the  Am- ,  Portion  of  its  shareholders.  There 
less  than  six  thousand  ton.s.  w’hich  ©rican  and  European  w’ho'  has  pro-  much  more  of  mutual  interest  be- 
the  end  of  1928  will  have  increased  by  the'  sitiiatioii  although  the  i'^cen  administration  and  operation, 

by  little  more  than  a  couple  of  bun-  names  of  Canada’s  biggest  business  1 naore  practicable 
dred  tons.  Her  forests  have  been  nien  are  to  be  seen  on  the  stock  re- '  inaugurate  and  carry  on  | 

denuded  and  already  many  of  her  nf  -iimoxt  cvr-rv  enmn-.nx-  ‘  programmes  including  safety  and, 

mills  depend  on  lumber  hauled  bun-  ^®ri[  ^  eompaiij  oi  years  ago.  I 

dreds  of  miles  trom  t  'aiiadian  limits  q-bg  coming  vear  will  offer  tlie  i'’''*  parts  of  industry  are  working  on 

for  their  supplies.  Not  the  United  ^be  street  hi.s  opportunity  of  : **^**"^^‘»,  "^  **^  present  as- 

States  her.self  then.  n.Jr  Pcandinavia  ;  sociations  in  both  countries,  the 

«iirn1n%  1%  niriifi/lv  7  ,  ...  ...  t  SiinoriTitPTinFTit.Q*  Ascrvpiation.  thp  Tn- 
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either  since  her  surplus  is  already  .v,-  i  Superintendents’ As.soclation,  the  In- 

earmarked.  .Not  Russia  for  she  ;%bab,y  ^mv^amile  f 

lacks  the  e^ssenlial  combination  of  rumors  of  flooded  markets  and  Vw- ! and  the  Technica  men  in 
wood  plus  the  water  power  to  grind  g^g^  production  by  the  time  sum- 1  as.sociations.  are  all  stu(  y- 

aud  convert  it.  ^g^  ■dronml.  and  a  possible  j fa'n'ng  and  edu- 

Ffl’icient  I’rmluclioii.  .New’ York  bear  market  may  help  to  ]  Prepared,  we  be- 

Tbe  answer  can  be  found  in  the  lower  quotations  further;  so  setting  ’  ~  i 

already  marvellous  expansion  cift  the  stage  for  an  upswing  that  will  j  shareholders.  j 

alreadj’  marvellous  expansion  of  not  suffer  seriinis  reaction.  I  A  monopoly  indu.stry  thus  con- 

the  Canadian  industry  which,  fulfill-  Furtiiermore,  we  may  expect  to]  trolled  by  comparatively  few'  men  | 
lag  a  natural  law,  lias  eome  in  a  enter  before  long  the  .  eriod  of  mer-  should  liandsomely  reward  its  I 
few  years  to  triple  itself.  Big  buyers  ger.s  which  has  already  been  re-  shareholders  for  their  prescience, 
like  the  Chicago  Tribune  and  New  marked  in  the  Industry  (in  the  Canadian  paper  will  have  its  depres- 
York  Times  and  the  English  Daily  State.s.  'I'his  grouping  is  already  sions,  but  it  is  an  economic  certain- 
Mall  group  are  already  in  the  field  tentatively  taking  place  and  inde-  ty  that  the  trend  of  stock  prices  of  ! 
protecting  their  own  future  require-  pendent  companies  favorably  situat-  w’ell  managed,  properly  situated  j 
inenis  by  building  their  own  Can-  ed  either  for  pow’er  development  or  mills  and  limits  will  be  decidedly 
adian  mills  for  they  realize  that  river  control  are  likely  to  be  drawn  upward  for  as  far  ahead  as  any 
every  year  the  w’orld  is  becoming  into  consolidations  -vith  their  neigh-  present-day  shareliolder  is  likely  to 
more  and  more  dependent  on  the  hors  at  a  handsome  profit  to  their  {worry  about. 
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alreadj’  marvellous  expansion  of 
the  Canadian  industry  which,  fulfill¬ 
ing  a  natural  law,  lias  come  in  a 
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Sir  Herbert  Holt  on  the  Outlook 

The  pulp  and  paper  industry'  continued  its  progress  o£  expansion 
throughout  the  year,  and  Canada  has  now  attained  a  position  as 
the  world’s  leading  producer  of  newsprint.  During  the  first  eleven 
monfJts  of  1926,  production  totalled  1,714,02(1  tons,  or  24%  in  excess 
of  the  previous  year,  while  her  exports  increased  over  $14.00n.nno. 
The  growth  in  demand  for  newsprint  is  a  world-wide  development 
and  furnishes  an  interesting  illustration  of  the  economic  importance 
of  the  newspaper.  The  increased  business  activity  on  the  American 
Continent  has  largely  augmented  consumption,  which,  during  the, 
past  few  years,  has  l:ept  pace  with  production.  Whether  this  equili¬ 
brium  can  be  maintained  with  the  further  expansion  of  our  produc¬ 
tive  capacity  now  under  construction,  however,  is  a  matter  for  seri¬ 
ous  consideration. 

Vast  as  our  forest  resources  arc,  the  steady  depletion  of  the  raw 
materials  essential  to  the  well-being  of  important  basic  industries 
is  a  matter  of  grave  concern,  and  T  regard  the  question  of  con.scr- 
vation  as  an  urgent  national  problem.  'I'he  value  of  our  forest 
products  is  second  only  to  agriculture,  and  contributes  no  less  than 
25%  to  Canada's  total  export  trade.  The  rapid  exhaustion  .of  the 
principal  forest  areas  of  the  United  States  will  he  reflected  In  an 
increased  demand  for  Canadian  lumber,  paper  and  pulpwood,  and  it 
this  demand  is  to  be  met,  or  even  the  present  output  maintained, 
our  forests  miust  be  placed  on  sound  basis  of  management  by  a 
compelling  national  iiolicy  of  re-forestation. _ 


Increase  in  Newsprint  is  5<r  Herbert  Holt  on  the  Outlook  I  i 

Big  Feature  in  Industry  -  | 

'T'HE  pulp  and  paper  industry-  continued  its  nrogress  of  exnansion 


No  Lew  “^an  Seventeen  New  Machines  Have  Been  Installed  During  ,®"ding-  S’ice"  of ‘'n Avsprrnt.”°Viring"‘tho^  nn-fXeven 

the  Year — Canada  Now  Has  Greater  Output  Than  the  United  I  montJjs  of  1926,  production  totalled  1,714,02(1  tons,  or  24%  in  excess 
States  —  Bulk  of  Canada’s  Output  is  Exported  to  Southern  previous  year,  while  lier  exports  increased  over  $14.oon  nno. 

Neighbor  growth  in  demand  for  newsprint  is  a  world-wide  development 

^  ’  and  furnishes  an  interesting  illustration  of  the  economic  importance 

of  the  newspaper.  The  increased  business  activity  on  the  American 
By  E.  .4.  r.\l»M.\X,  I  Continent  has  largely  augmented  consumption,  which,  d(  ring  the 

Uiiiindiiiii  Pulp  aud  Paper  Ass((ciati(ni.  past  few  years,  has  l:ept  pace  with  production.  Whether  this  cquill- 

most  notable  feature  of  the  cent,  ahead  of  the  previous  year.  "'aintamed  with  the  further  expansion  of  onr  produe- 

1  pnlp  and  paper  industry  in  Can-  The  rate  of  increase  however,  va-  construction,  however,  is  a  matter  for  sen- 

ada  during  the  past  year  was  the  rlcs  considerably  from  year  to  year  it  I  .  .  r  .  .u  .  j  i  i  .•  r  *u 

remarkable  increase  in  the  produc-  being  mainly  dependent  upon  the  Vast  as  our  forest  resources  arc,  the  steady  depletion  of  the  raw 

-tion  of  newsprint  and  the  rapid  ex-  general  business  situation  which  in  materials  essential  to  the  well-being  of  important  basic  Industries 
pansion  of  that  branch  of  the  in-  the  latter,  months  of  1925  and  matter  of  grave  concern,  and  T  regard  the  question  of  con.scr- 

diistry.  Owing  to  the  great  demand  throughout  1926  was  cxtrenielv  fav-  vation  as  an  urgent  national  problem.  Ihe  value  of  our  forest 
for  newsprint  the  mills  were  kept  orable  *  products  is  second  only  to  agriculture,  and  contributes  no  less  than 

actively  oniploved  at  close  to  capa-  ...  25%  to  Canada’s  total  export  trade.  The  rapid  exhaustion  .of  the 

city  throughout  the  year,  and  no  tpoii  (orrigii  principal  forest  areas  of  the  United  States  will  he  reflected  in  an  , 

less  than  seventeen  new  'machines  I’apcr.  increased  demand  for  Canadian  lumber,  paper  and  pulpwood,  and  it 

were  installed,  some  of  which,  how-  For  some  years  past  the  United  demand  is  to  be  met,  or  even  the  present  output  maintained, 

ever  added  very  little  to  the  year’s  States  has  depended  to  an  ever-in-  forests  miust  be  placed  on  a  sound  basis  of  management  by  a 

out  since  they  came  into  operatic  i.  creasing  extent  upon  other  coun-  compelling  national  policy  of  re-foi’estation. 
towards  the  end  of  the  year.  An  tries  for  its  supply  of  new.sprint 

appreciable  increase  in  production  and  indications  arc  that  this  depen- - ■'"■■■  '  - 

also  took  place  in  the  United  States  dence  upon  foreign  sources  will  be  — 

although  not  so  great  as  the  in-  accentuated  as  time  goes  on.  Inl9J7 
crease  in  this  country  and  in  both  the  domestic  mills  were  able  to  M 

•  anada  and  the  United  States  a  supply  70  per  cent,  of  the  U.S.  re-  JL  C»  JL  I 

new  high  record  for  production  was  qulrements  and  imports  amounted  ar  Y  T  f  •  T%  f 

established.  to  only  560,000  tons.  In  1926  the  \/  /UtlfmO  aaOEI/lrQ 

Canada  has  been  gradually  gain-  domestic  mills  .supplied  less  than  Jff  r  Ml>UC#fg  M 

ing  on  the  United  States  in  the  pro-  50  per  cent,  of  the  requirements  and  _  By  B.  0.  SWEEZET, 

diiction  of  newsprint  for  some  years  imports  totalled  1,6S1,696  tons  in  the  ‘  -  \ownian  Swoezey  &  (’«. 

past  and  in  the  last  four  months  first  eleven  months  of  the  year.  . . 

of  1925  the  output  of  Canadian  mills  The  bulk  of  the  newsprint  import-  . 

was  regularly  greater  than  that  of  ed  into  the  United  States  comes  Tp  IRST  mortgage  bonds  of  news- 1  invc.stmont  field,  the  investor  is  folly 
the  mills  in  the  United  States  al-  from  Canada  w-ltli  smaller  amounts  ^  print  paper  companies  in  Can- !  •ittstif'f'd  in  i’ftf'P  as ’’^‘luisltlve  as  he 
though  the  total  for  the  year  was  from  Scandinavia.  Gcrnian.v.  Fin-  mia  rarely  exceed  .$20,000  per  dailv  newsprint 

^Hgl^tly  in  favor  of  the  latter  coun-  land  and  Newfoundland.  Tn  the  t^jj  capacity  of  the  plant  at  time  of  '“(iofify  there  have  been  no  failures 
try.  During  1926.  Canadian  output  eleven  months  of  1926.  Canada  sup-  i.ssue.  On  such  a  basis--assumlng  cherLsh 

was  higher  every  month  with  the  piled  1,515,661  tons  out  of  a  total  the  interest  rate  to  be  six  per  cent  —  ^^ts  record.  New  mills  will  be  built 
exception  of  .lanuary  and  the  Do-  importation,  of  1.681,696  tons  or  the  bond  interest  charge  per  ton  interests  will  be  created, 

minion  i.s  now  firmly  established  as  about  90  per  cent,  while  of. the  re-  produced  becomes  four  dollars  An  already  in  the  field  as  in  the 

the  large.st  producer  of  newsprint  mainlng  166,136  tons,  Newfoundland  additional  charge  of  $150  to  *2  00  a  resent  the  appearance  of 

in  Ihe  world.  shipped  72,228  tons;  Sweden  44,763  ton  should  be  added  as  a  cumulative  ^toncerns.  Of  late  the  rapidity  | 

The  accompanying  chart  shows  tons;  Finland  30.464  tons  and  Ger-  sinking  fund  thus  placing  a  total  expansion  has  caused  thinking j 
the  production  In  Canada  and  the  raany  12,499  tons.  mortgage  charge  of  $5  50  to  question  the  wisdom  of  such, 

ITnited  States  month  by  month  and  The  importance  of  Canadian  news-  jg'oo  on  each  ton  of  paper  manufac-  optluiism.  But  where  profits  are  ao| 
illustrates  graphically  the  steady  print  In  this  connection  is  seen  tured.  *  large  as  they  have  been  In  the  paper  j 

Idogrcss  made  by  Canadian  mills  from  the  following  table  which  jj  unfair  however  to  Industry,  capital  Is  usually  attracted! 

in  the  past  six  years.  It  will  be  seen  shows  the  total  imports  with  the  compare  different  mills  by  this  1®  ov®r-abundance.  Under  such  con- ] 

from  the  chart  that  the  mills  in  the  quantities  imported  from  Canada  standard  alone  because  of  the  wide  dltions  new  mills  arc  justified  only 

United  States  have  not  kept  paw  and  from  other  countries  since  varlatl6n  in  cost  of  producing  paper.  '«diere  cost  of  production  is  demon- 

with  the  increased  demand  althoii^  1918;  manufacture  at  say  ^trated  to  he  considerably  below  the 

their  output  last  year  was  the  high-  ,  wotal  From  Other  .  tthoiie-h  nreetnii«  fewt  existing  average. 

est  nn  rpem-fl  Import.s  Canada  Count’s.  a  lon  (inougn  prcciOUS  tew),  n„l-«  nnwer  kin- 

nr  coKi.  ...  Ton.'*  Tnii.M  Ton.-i  whilst  others  in  Canada  produce  at  .  ’’■  f’  oukc.  po  ei  in,.. 

As  a  measure  of  the  growth  of  isis,  .  .  5fl«.27(.  5S6.270  .  «  cost  well  over  $52.00  a  ton.  ’With  tobacco  king,  etc.,  after  he  developed 

the  industry  in  (anada  it  may  be  1919  •  •  nmer  celling  at  tan  on  in  tsc  no  /.«r  bl.s  water  powers  m  the  .south.  Ire- 

.  pointed  out  that  in  1914  the  average  ,35:774  com^nies  can ' make S  about  aucntly  stateii  that  so  long  as  a  cot- 

monthly  production  was  34,600  tons;  in22  .  . l.oss.L'Cfi  8!(6.312  l.l’.nBt  Honhle  the  nrnflt  Tier  ton  that  anme  to®  textile  mill  remained  In  opera- 

in  l!(2a  the  average  had  risen  to  73.-  IM.-!  .  .l.snx.fiTi  l.lOS.401  200.270  „on  in  New  England,  it  would  pay 

««)  l„.,»  »nd  in  IMS  the  ntonlhly  i  to  hnild  a  non  mill  Ih  the  .,mnth  In 

mmi'etmfi’ISe'ISjo,'’''  cnpaelty  l^nod  .m  one  hl.n.  y.h  V,  I™rnnn”.>,'S 


Cost  of  Production  a  Factor 
In  Valuing  Paper  Bonds 

By  K.  0.  SWEEZET, 

Xownian,  Swoezey  &  (’«. 

First  mortgage  bonds  of  news- 1  invc.stmont  field,  the  investor  is  fully 
print  paper  companies  in  Can- !  .iustified  in  being  as  inquisitive  as  he 
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innection  is  seen  t^red  large  as  they  have  been  In  the  paper  j 

Ing  table  which  ,t  ;,ouId  be  unfair,  however,  to  industry,  capital  Is  usually  attracted! 
imports  wi  hthe  compare  different  mills  by  this  1®  over-abundance.  Under  such  con- ' 
;d  from  Canada  standard  alone,  because  of  the  wide  mills  arc  justified  only 

countries  since  varlatl6n  in  cost  of  producing  paper,  where  cost  of  production  is  demon- j 
_  Some  plants  can  manufacture  at  say  ^trated  to  he  considerably  below  the 


From  Othf 
Canada  Count' 


I  ?12.(10  a  ton  (though  precious 


whilst  others  in  Canada  produce  at 


Tlie  late  J.  B.  Duke,  power  king. 


•  Viia  «  well  over  $52.00  a  ton.  ’With  tohRCCO  king,  etc.,  after  he  developed 
TLTS?  BMS?  paper  selling  at  $60.00  to  $65.00,  cer-  water  Powers  m  the  sou Ut.  re-, 
56,201  135.774  lain  Companies  can  make  just  about  ^®o®tly  stated  that  so  \on^  a  (ot  , 


627,73S 

624.(79 

3.249 

72!>.86« 

678.732 

61,134 

791,378 

656,20  ( 

135.774 

1,029.266 

896.312 

132,964 

1.308.671 

1.108.401 

200,270 

1,. 357.4  49 

1.197,008 

160,441 

1,448.423 

1.29.5.223 

153.100 

1.681,696 

1.516,561 

166.135| 

tion  in  New  England,  it  would  pay 
to  build  a  new  mill  in  the  .south  in 


liicreiis(Ml  iTndiictioii  in  192(5. 


• — 11  Months. 

TaiiadaV  OTorsras  Shlpnirnts. 


capacity  lasueo  on  one  piant  wun  - 1-.  ,  . _ 

the  amount  issued  on  another  plant  P^’wer.  This  ars®r®ent  applies  with 
requires  much  more  information  on  parallel  force  to  the  pulp  anil  i  ^ 


Totnl  production  of  the  t^anadmn  addition  to  supplying  the 

mill.-,  in  U. 6  amounted  to  1,881,(3(  ^^reater  part  of  the  importation  of 

newsprint  into  the  United  States, 


In  addition  to  supplying  the!  usually  available  to  the  average  in- 
greater  part  of  the  importation  oflvcstor. 


fundamental  characteristics  than  Is  jndustry  in  Canada  as  compared  with 
usually  available  to  the  average  in-  tbo  same  industry  m  the  United 
vestor  States. 

■  _  .  .  _  »  4  .  ,  There  is  still  room  for  consider- 

Cost  of  Raw  natcrial.  expansion  of  the  newsprint 


.  .  newsprint  into  tue  cnitea  states,  r*o4  Pow  Mo4««oI  .*.**u.  .v,. 

mili.s  to  1  686.690  tons,  gixlng  a  corn-  exports  a  considerable  Cost  of  Raw  Material.  able  expansion  of  the  newsprint 

imiPtl  totiii  proniiotion  of  ->,368.432  to  overseas  countries.  Tn  The  cost  of  pulpwood  for  instance  paper  industry  in  Canada  in  spite  of 

lon.^.  (  anadian  output  in  192o  ifj25  these  shipments  amounted  to  at  some  plants  may  reach  the  extra-  the  sreat  strides  recently  made, 
amounted  to  I.o22^21(  tons  and  the  tons,  the  leadin^;  customers  vagant  figures  of  $16.00  to  $20.00  a  Anything  like  over-production, 

I  .S.  output  to  1,3->0..j18  tons  or  a  being  Argentina,  the  United  King-  cord,  due  partly  to  bad  management  iihould  it  occur,  can  only  last  for  a 
totnl  (’ornmned  production  of  3.052,-  Zealand.  Exports  to  and  partly  to  physical  conditions,  very  short  period.  Our  fore^sts  if 

1!^  /  oos  in  10L6,  ^Canada  countries  in  1926  were  On  the  other  hand  some  puip  and  properly  managed,  are  capable  of 

.showed  an  increase  of  SjjO.d-O  tons  greater  than  in  the  previous  year,  paper  plants  in  Canada  can  secure  producing  permanently  on  a  larger 
y-  ^  the  total  for  the  year  being  104,128  tlieir  pulpwood  at  a  cost  of  $10.00  to  scale  than  at  present.  The  rapidity 

the  t.S.  an  increase  of  15^(7  compared  with  81,053  tons  $12.00  a  cord.  As  it  takes  1.3  cord  of  of  expansion  unfortunately  tends  to 

^ons  or  12  per  cent,  and  the  total  it  ic  tho  Ywner  market  so  that  the 


Aldred  &  CO. 

LIMITED 

ROYAL  TRUST  BUILDING 
MONTREAL 


4ons  or  IJ  per  cent,  and  the  total  |  i025.  wood  in  a  ton  of  paper  it  is  clear  glut  the  paper  market  so  that  the 

I  Most  of  the  increase  was  due  to  that  a  difference  of  $6.00  a  cord  in  J  increased  price  we  should  he  ebarg- 

.il.i.N.).  ton.Ti  (ir  I.  tier  rout.  liarger  shipments  to  .\ustralia  which  cost  of  wood  makes  a  difference  of  I  ing  for  our  product  in  order  to  pro- 

I  he  larger  part  of  the  mcrcasc  m  |  followed  as  a  result  of  the  trade  $7.80  in  the  cost  of  a  ton  of  paper.]  periy  manage  our  forests,  is  con- 

piotiiicnon  as  w  ill  he  seen,  came  i  concluded  with  that  country  With  present  day  profits  as  low  as  [  stantly  being  procrastinated. 


an  increase 
per  rent. 


from  ('anadian  mills  and  was  the  re¬ 
sult  of  the  installation  of  new  ma¬ 


chines  and  a  greater  operating  ef-  the  United  King-  of  wood  cost, 

luienc  j  m  exi.stin,g  mills.  A""*"  i  doni.  Tn  1926  our  exports  to  .4us-  .Strangely  enough  each  pulp  and 
tional  machines  put  into  ®P<'’’3tion  amounted  to  30.660  tons  as  paper  company  considers  its  partic- 

(  unng  the  >eai  added  some  l.tu  ‘(.ompared  with  only  8.159  tons  in  ular  wood  operation  methods  super¬ 


in  1925  whereby  Canadian  paper  $10.00  to  $20.00  a  ton.  it  may  readily 
was  placed  upon  an  equal  footing  be  seen  how  important  is  the  item 


(luring  the  year  added  so®’*'  IfOO  g  . 

Ions  to  the  daily  capacity  of  thc|.|j^..- 

( 'anadian  mills  raising  tlic  daily  to-,  “  ' _ _ _ 

till  from  5.700  tons  at  tiic  beginning ! 

of  1926  to  7.300  tons  at  tiic  iicgin-  Pacific  Box  Company 
ning  of  the  new  year.  No  new  ma-  j.  Sold  at  Vancouver 

cliines  or  new  mills  were  added  in  ! 
the  United  Slates  aitliough  the  pro-  j  ' 

duction  In  that  country  increased]  Sale  of  the  Pacific  Bo 
bv  156.000  tons.  I  Vancouver,  to  new  conti 


McGILL  BUILDING  | 
TO  AID  RESEARCH 


Corporation  Financing 


j  Sale  of  the  Pacific  Box  Co.,  Ltd., 
i  Vancouver,  to  new  control  was  an- 


ior  to  all  others.  Nor  will  any  of  * 

tho  compaiiic.s  compare  costs  on  this  - ; - 

score,  but  as  regards  mill  operations  Plan  Being  Carried  Through  By 

Th.  C.«.<K«.  PlJp  .nd 

With  such  varying  conditions  in  Paper  Associafaon 

cost  of  production,  a  comparison  of  _ 

bond  Issues  cannot  be  made  Intelli-  The  recommen'dation  to  the  Can- ' 


NEW  YORK: 

40  WALL  STREET 


LONDON: 

24-28  LOMBARD  STREET 


Figures  on  Ihc  production  of  nounced  on  .lanuary  21.  Complete  gently  unless  some  inside  knowledge  adlan  Pulp  and  Paper  A.s.sociation by  I 

new.sprint  in  Canada  and  the  Uiiitcd  rearrangement  of  the  plant  is  re-  Research  Section  which  brought;  Paric  mRRFSPnNnRNT- 

States  for  some  rears  past  will  il-  ported  to  be  on  the  program  of  the  there  is  the  annual  balance  sheet,  the  propo^l  for  the  erecUion  of  a'  rAKlO  LiV>KKtiSriJINl>ll/lN  1  . 

lustrate  the  devidopraent'  that  has  new  management.  The  new  com-  but  it  may  take  two  or  three  years  building  af  McGill  Univer.sity  to  be  P.  BON  DE  SOUSA.  1  RUE  DES  ITALIENS 

taken  place  in  the  industry  In  pRB-y.  Incorporated  under  the  naimo  ascertain  the  true  conditions  by  devoted  to  research  work  for  the 

1917  the  Canadian  mills  supplied  34  of  the  Pacific  Box  Co.  (1927).  Ltd.,  this  method  and  besides  the  Infonna-  benefit  of  the  industry,  was  as  fol- 

per  cent,  or  a  little  more  than  one-  are  capitalized  at  $200,000.  The  di-  tion  thus  obtained  may  be  largely  in  lows.-  I 

third  of  the  total  combined  produc-  rectorate  consists  of  George  S.  Har-  the  nature  of  water  gone  over  the  Definite  progress  has  been  made 

tion  of  the  two  countries-  in  1925  risen,  presildent;  Ross  Peers,  W.  S.  dam.  with  the  program  undertaken  last 

Canada’s  share  was  practically  50  Burley  and  Messrs.  Pemberton  &  I®  a  close  study  of  some  balance  y«ar  in  connection  with  the  Pulp  '  ■  ■  ,  ,  ,  — 

per  cent,  while  in  1926  Canadian  Son.  Sam.  P.  Kelley,  formerly  sheets  of  Canadian  paper  companies |  and  Paipcr  Division  of  the  Forest - - -  , 

production  sui'passed  that  of  the  manager  of  the  Bloedel-Donovan  and  by  knowing  their  annual  pro-  Products  Laboratories,  Some  <iif- 

United  States  by  I!t5,042  tons,  and  Box  Factory,  at  Bellingham,  Wash.,  duction,  it  is  possible  for  the  investor  flcultj'.  how-ever,  has  been  encouii-  “  ^  ~  ~3  * 

this  country  produced  53  per  cent,  tvlll  have  charge  of  the  manufactur-  to  make  his  ow-n  deductions  to  as-  tered  in  organizing  the  staff  along  inent  of  Industrial  and  Cellulose  gent  need  as  we  see  It,  for  research  shortly,  following  au  announcement 
of  Ihe  total  combined  output.  Inci-  ing  department  as  superintendent  certain  the  cost  of  production  and  the  lines  proposed,  and  this  has  Chemistry  of  .McGill  University  un-  laboratory  proiperly  housed  and  of  nianageinent  reorganization  liy 

dentally  it  will  ne  noted  that  Can-  a®d  plant  manager,  and  Clyde  V.  average  selling  price  in  a  given  been  accentuated  by  the  fact  dcr  which  the  head  of  that  depart-  equipped,  and  devoted  solely  to  the  tho  Canadian  Rayon  Pulj)  Co..  Idri. 

ad’an  piodnction  in  1926  was  near-  Foster,  who  has  been  connected  with  year.  This  method  will  reveal  which  pointed  out  of  the  unsatisfac-  ment.  Dr.  Hibbert,  has  taken  over  interests  of  our  industry.  This  sec-  The  purchase  of  Poplar  Island  from 

ly  three  times  the  output  in  1917,  a  the  old  company  for  the  past  10  are  the  high  cost  mills  and  which  tory  character  of  the  working:  the  complete  direction  of  the  pro-  tion  is  now  more  than  ever  heartily  the  Indian  Deimrtmcnt  of  the  Fed- 

remarkahle  development  in  a  short  years,  for  four  of  which  he  acted  in  the  low  costones.  quarters  available  to  the  division. !  gram  of  investigation  as  explained  in  favor  of  such  a  building  and  oral  Government  will  be  completed 

siiace  of  time.  the  capacity  of  export  sales  man-  Because  the  pulp  and  paper  Indus-  Your  section  has  met  this  situation  |  in  the  report  of  the  director  of  the  trusts  that  the  present  annual  meet-  at  a  cost  of  approximately  $35,000. 

'Die  following  table  gives  the  pro-  agt®g  director,  will  be  sales  man-  try  in  Canada  holds  such  an  ex-  temporarily  by  making  a  co-opera- i  dl\1sion,  which  is  made  a  part  of  this  ing  of  the  association  w-ill  take  the  It  is  intended  to  use  the  entire  island 

il;’.c';'^)n  in  the  two  countries  since  ag®f-  tremely  prominent  position  in  the  live  arrangement  with  the  Depart- i  report.  It  becomes  more  and  more  necessary  steps  to  provide  tho  eventually,  but  in  tlie  meantime  the 


this  country  produced  53  per  cent.  |  tvill  have  charge  of  the  manufactur-  to  make  his  own 
of  ihe  total  combined  output.  Inci-]  ing  department  as  superintendent  certain  the  cost 
dentally  it  will  iie  noted  that  Can- 1  and  plant  manager,  and  Clyde  V.  average  selling  ] 
ad’an  production  in  1926  was  near- i  Foster,  who  has  been  connected  with  year.  This  metho 
ly  three  times  the  output  in  1917,  a 'the  old  coonpanj'  for  the  past  10  are  the  high  cos 
remarkable  development  iji  a  short  j  y^at-s.  for  four  of  which  he  acted  in  the  low  cost  ones^ 
siiace  of  time.  |  the  capacity  of  export  sales  man-  Because  the  pul 

'Die  following  table  gives  the  pro-  aging  director,  will  be  sales  man-  try  in  Canada  h 
il;’.c';'b)n  in  the  two  countries  since  ager.  tremely  prominen 

1itl7  together  with  the  combined  to-  ,  _ _ _ 

tal  and  Canada’s  share  of  that  total; 
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Total 

P.C. 

Ton.s 

'ron.>* 

Ton.s  of  Tot. 

iiM : 

689..8I7 

1.359.012 

2,048.869 

34 

1  !M  S 

73  I.7S3 

1.260.285 

1.996.068 

37 

1  :*i  M 

79  (.567 

1.374.517 

2,169,081 

37 

1 

SS3.2t5 

1,511.968 

2,395.183 
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iniii 

812.7'87 

1.226.189 

2.038.976 

40 

1 0  22 

1.086.551 

1,447.688 

2.534,239 

42 

1 1»2:5 

1,266.232 

1.485.000 

2.751,232 

46 

tfJ24 

l.::52.991 

1,471.681 

2,823.575 

48 

t  iL'i 

1.522.217 

1.530,318 

,'{.052,535 

50 

i‘‘2i; 

I.8S1.737 

1.686,695 

3,568,432 

52.7. 

NEWS  PRINT  PRODUCTION 
V.S.  AND  CANADA 


It  will  be  noted  that  with  the  ex¬ 
ception  of  1921.  which  was  the  year 
of  the  post-war  slump,  production 
in  Canada  has  shown  a  continuous] 
increase,  while  production  in  thtj 
i’nited  States  reach  a  point  in  1920  • 
wliich  was  not  exceeded  until  1925. 
(hmsiiiiiptinn  of  Newsprint. 

The  greater  part  of  the  newsprint 
prodirced  in  Canada  and  the  United 
StaL's  is  destined  for  consumption 
in  the  latter  country,  the  consunip- 
tioi)  in  Canada  being  comparatively 
siiiall  and  amounting  to  only  about 
8  per  cent,  of  the  domestic  produc¬ 
tion.  There  is  al.so  an  export  trade  i 
in  newsprint  from  the  two  countries  j 
to  overseas  markets  which  accounts 
for  about  120,000  tons. 

Newsprint  consumption  in  the  j 
United  States  has  grown  consider-! 
ably  ill  tho  past  few  years  and  in  ] 
1926  was  greater  than  had  hitherto 
lieen  known.  This  was  largely  due  : 
(o  the  prosperous  business  condi-  j 
lions  in  that  country  which  led  to  a  j 
large  demand  for  advertising  space, 
and  to  the  increased  circulation  of 
newspapers  occasioned  by  a  wide¬ 
spread  demand  for  reading  matter 
on  the* part  of  the  general  public. 

It  is  estimated  that  the  con¬ 
sumption  of  newsprint  in  the  United 
States  in  1926  was  approximately 
3.500.000  tons  which  was  an  increase 
of  ,54(1,000  Ions  or  16  per  cent,  over] 
llic  consumption  in  1925.  Tliis  was, 
the  largest  increase  since  1!»22  in 
wliich  year  consumption  was  22  per  1 


evident,  how'cver,  that  perfect  rc-  same 
suits  cannot  be  looked  for  until  pro¬ 
per  building  accommodation  is  pro- 
vlded.  whether  it  be  through  the  ‘ 
agency  of  the  Canadian  Pulp  and 
Paper  Association  or  in  some  other 
way.  The  building  proposal  now  The 


line.  first  unit  will  comprise  a  sulphite 

• - plant  for  the  production  of  pulp  and 

Canadian  Rayon  Pulp  “"‘I  t  SFoundwood  plant.  The  plant 

.  D  "ij  DI  1  1  a  ®  daily  output  of  50  ton.s. 

to  ISuild  nant  at  Coast  capitalization  of  the  company  is 

-  .$2,825,000.  The  new  officers  and  di- 

The  constructnou  of  the  large  pulp  rectors  arc  as  follows:  J.  .1.  Herb. 


before  the  association  had  its  incep-  mill  on  Poplar  Island.  New  AVest-  president;  IT.  L.  Edmonds,  secre¬ 
tion  with  our  section,  and  arose  pri- j  minstei',  which  was  .announced  last  tary;  E.  A.  Riddell.  Nelson  S.  Loug- 
marily  out  of  the  need,  the  very  ut-  summer,  will  be  proceeded  with  heed  and  Charles  H.  Lain. 


Pulp  and'  Paper  Financins: 


Greenshields  &  Co.  have  been  identitied  w  ith  the  financing 
of  many  Canadian  pulp  and  paper  companies  and  have 
been  the  medium  through  w-liich  many  millions  of  dollars 
have  been  supplied  for  the  upbuilding  of  Canada’s  greatest 
industry. 

I 

Greenshields  &  Co 

Montreal:  17  St.  John  Street 

also  DIount  Royal  Hotel  Building 

TORON'rO  OTTAWA  QUEBEC 

14  King  Street  East  '16  Elgin  Street  80  St.  Peter  Street 
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Trend  of  Exports  Indicates 
Sound  Expansion  in  Industry 

Exports  of  Paper  From  Dominion  Has  Grown  From  $3,924,425 
to  $121,414,513  Since  1911  —  Steady  Growth  in  Recent; 
Years — Pulp  Exports  Again  Approaching  1920-21  Levels —  | 
Average  Prices  Obtained  For  All  Classes  of  Pulp  Improving  I 
Rapidly. 

A  comparison  of  pulp  and  paper  cay  year  1920-21.  the  marked  expan- 1 
exports  from  Canada  during  the  16  during  the  past  2  years  has 

year  period  from  1911  to  1926.  pre-  total  comparatively  I 

^  ^  close  to  that  of  the  boom  year,  and 

sents  a  graphic  picture  of  the  wide  judging  py  the  rate  of  progress  be- 
progress  achieved  by  the  Industry  lug  revealed,  both  in  volume  of  ex- 
in  the  Dominion.  The  rate  of  ex-  ports  and  in  average  price  obtained.! 
p.ansion  has  been  so  rapid  that,  dur-  there  appears  to  be  every  likelihood  j 
Ing  the  period  under  review,  the  of  the  current  year  establishing  a  i 
pulp  and  paper  industry  has  been  new  record.  Values  of  pulp  exports  | 
brought  to  a  position  where  it  is  now  amounted  to  $4,715,532  for  the  fiscal  i 
second  only  to  the  milling  industry  year  1910-11  and  showed  more  or 
in  Importance  from  the  point  of  view  less  consistent  expansion  until  1920- 
of  value.  By  re:ison  of  the  fact  that  21.  when  the  record  value  of  $71,- 
an  overwhelming  proportion  of  the  552,037  was  attained.  The  slump  of 
output  is  exported,  the  industry  now  the  preceding  year  saw  a  reduction 
occupies  a  position  among  the  lead-  of  50  per  cent.,  the  value  during 
ing  commodities  which  go  to  make  1921-22  being  only  $35,924,877;  1922- 
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How  Newsprint  Production  Has  Increased 

1917  I  1918  I  1919  I  1920  I  1921  1922  I  1923  1924  1925  I  1926 


u))  the  exports  of  the  Dominion. 


23  revealed  .a  recovery  to  $42,976,948. 


Paper,  of  course,  in  Aiew  of  the  and  1923-24  to  $46,173,796;  while 
unprecedented  demand  for  news-  there  was  a  recession  to  $41,565  241 
print  during  the  past  2  years,  and  in  1924-25.  The  Avide  improvement 
the  consequent  -wide  expansion  in  during  the  past  year  in  the  pulp  in¬ 
mill  capacity  and  prodAiction  of  dustry  is  indicated  b.v  the  fact  that, 
(’anadian  producers.  reA-eals  an  al-  while  exports  for  the  fiscal  year! 
most  unbroken  record  of  yearly  in-  were  valued  at  $49,909,870.  then  for 
creases  in  exports,  the  sole  excep-  the  calendar  year  1926  totalled  $62,- 
tion  being  1921-22  and  1922-23  when  077.122. 

the  perpendicular  drop  in  newsprint  Apart  from  the  satisfactory  gain 
prices  caused  a  sharp  falling-off  in  in  A'olume  of  almost  all  classes  of 
export  value  from  the  boom  year  pulp  exports  during  the  past  year, 
of  1920-21.  Exports  of  paper,  which  a  gratlfj-ing  iniproA'ement  in  aAcr- 
amounted  to  only  $3,924,425  in  A'alue  age  price  obtalntni  was  revealed.  In 
for  the  1910-11  fiscal  year,  rose  mechanical  pulp  exports  of  $382,077 
sharply  each  year,  and  during  the  tons  to  the  value  of  $11,505,818,  in- 
1920-21  fiscal  year,  aggregated  $92.-  dicated  an  aA-erage  price  per  ton  of 
103.307.  the  A-alue  of  exports  declin-  $30.11  as  compared  with  $29.35  dur- 
ed  sharply  to  $69,533,418  for  the  ing  1925;  sulphate  pulp  exports  at 
191-22  fiscal  year,  rose  to  $79,567,-  165.433  tons  to  the  value  of  $10.- 
i'tl  for  1922-23.  .and  during  1923-24  443  538.  gave  an  aA’erage  price  of 
again  surpassed  the  boom  year  of  $63.13  a  ton  as  against  $61.17  a  ton  i 
1920-21,  when  the  A'alue  reached  the  for  the  preAious  year;  bleached; 
.sum  of  $96,957,962.  There  was  a  fur-  sulphite.  AA'ith  exports  of  200.995  tons 
iher  increase  during  the  folloAving  to  the  A-alue  of  $15,734,220,  inclcated 
year  to  $99,941,910,  and.  during  the  an  aA-erage  price  of  $78.28  a  ton  as 
fiscal  period  and  March  31.  1926.  compared  with  $75.58  a  ton,  and  Tin- 
expArts  ag<ain  rose  sharply  to  $110,-  bleached  sulphite  with  254,576  ton.s 
104.929.  That  the  current  fiscal  A'alued  at  $14,393,546.  showed  an  im- 
Acar  will  show  a  still  wider  gain  is  proA-ement  in  aA-erage  price  to  $56.54 
indicated  by  the  fact  that  exports  from  $53.63.  ' , 
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NEWSPRINT  PRODUCTION 


Conadian  manufacturers  of  paper  have  been  steadily  increasing  their  output  of  nCA^sprlnt  year  by  year 
and  in  1926  definitely  passed  the  American  manufacturers. 


I  Accessibility  is  Important  in 
I  Getting  PuIpwood  to  Market 

Great  Number  of  Convenient  Ice>free  Harbors  an  Important  Factor 
in  Relation  to  Nova  Scotia's  Forest  Wealth — ^Eighty  Per  Cent, 
of  Province  is  Forest  Land,  and  the  Areas  Are  Well  Wooded 
— ^Water  Powers  Available,  Too. 

By  OTTO  SCHIERBECK.  at  our  very  doorstep,  our  wonder* 
Chief  Forester  Province  of  Neva  fui  black  coal. 

Scotia.  With  all  these  advantages  Nova 

,,,  .  ‘icotia  should  certainly  be  able  to 

HE  ordinary  citizen  who  reads  offer  splendid  opportunities  to  pulp 
in  his  daily  papers  about  the  and  paper  manufacturers  and  lum- 
enormous  pulp  and  paper  industries  bermen.  i 

«,  Ca..da  d... 

tensive  hardships  those  manufactur-  Ion.  The  province  sufferings  from 
ers  have  In  getting  the  raw  material  forest  fires  and  forest  destruction 
to  the  mills  and  in  shipping  their  1*®  settlers  is,  therefore,  of  an 

products.  Most  of  the  mills  are  lo-  J*”' 

ATlnces.  The  well  educated  Nova 

cated  in  the  wilderness,  often  con-  Scotian  farmer  has  realized  the  Im-  1 
nected  with  civilization  only  by  se-  portance  of  forest  protection  and  the 
condary  railroads  where  trains  are  Province  is  now  suffering  less  dam*  * 
few  and  far  between.  It  Is  neces- 

_ _ *  ...  ....  provinces.  This  understanding  of 

sary  for  the  manufacturer  to  build  forest  protection  has  resulted  in  a 
expensive  tote  roads  through  the  splendid  crop  of  young  forests, 
wilderness,  establish  relay  stations  grown  up  on  the  areas  destroyed  by  , 
and  depots  for  provisioning  his  lab-  early  settlers.  Nova  Scotia  i.s  ! 

nrare  Arnnna  mill.  plaCC  OU  thlS  hemisphere 

orers.  Around  the  mills  they  gen-  show  vast  areas  of  healthy, 

erally  have  to  build  towns  for  the  quick  growing  young  forests, 
housing  of  the  mill  labor,  etc.  Tree  Growth. 


Canada’s  Supremacy  as  the 
World’s  Greatest  Newsprint 
Producer  Firmly  Established 


for  the  calendar  year  1926.  aggre¬ 
gated  $121,414,513. 


The  following  table  giA-es  com¬ 
parative  figures  of  pulp  and  paper 


While  export  value  of  pulp  from  exports  from  the  Dominion  for 
the  Dominion  has  not  yet  returned  each  fiscal  year  back  to  1911  and 
to  the  IcA-el  .attained  during  the  fis-  also  for  the  calendar  j-ear  1926: —  | 

Komtince  of  the  Industry  As  Shown  By  Us  Export#!. 


Fiscal  year 

Paper 

I^lp 

Total 

1911 . 

$3,921,425 

$4,715,532 

$  8.639,984 

1912 . 

3.885,881 

5.974.305 

8.960.186 

1913 . 

6,341.988 

5,509,544 

11,850.632 

1914 . 

12.699,549 

6,364,824 

19,055,373 

1915 . 

15.599.964 

12,407.633 

27,107.697 

1916 . 

29,942.896 

8.035,076 

28.077.882 

1917 . 

26.197.824 

20.414.953 

46,521.877 

1918 . 

37,865.339 

25,640.892 

63,506.222 

1919 . 

49,165,795 

34,696,771 

83,862.566 

1929  . 

...  63,2.53.419 

41,373,482 

104,636,901 

1921 . 

92,103,307 

71.552,037 

163,655.344 

1922  . 

69,533.418 

35.924.877 

105.458.295 

1923  . 

79.567,941 

42,976.948 

132,554.889 

1924  . 

96.957,692 

46,173,796 

143,131,758 

1925  . 

99,941.910 

41,565.241 

141.501.151 

1926  . 

110,194,929 

49.909.879 

160.014,799 

1926  (calendar  year! .  . 

121.414,513 

62.077.122 

183.491,635 

(Continued  from  Page  17) 
than  in  the  preAious  year  duo  to  the 
dislocation  of  trade  caused  by  the 
coal  strike,  although  production  by 
the  British  mills  was  up  to  last  year's 
levels. 

\ust.ralia*s  Newsprint  Supply. 

Consumption  of  newsprint  in  Aus-j 
tralia  amounts  to  about  125.000  tons 
per  annum,  all  of  it  being  imported. 
In  1925  Great  Britain  supplied  80% 
of  the  total,  the  rest  being  divided 
between  NorAvay,  Sweden  and  Can¬ 
ada. 

The  conclusion  of  the  trade  treaty 
with  Australia  placed  Canadian  news¬ 
print  on  an  equal  tariff  footing  with 
paper  from  Great  Britain,  and  in 
1926  Canadian  shipments  to  Australia  i 
were  considerably  heavier  than  they| 
had  been  since  1922.  Last  year  Can-j 
ada  exported  30.660  tons  to  Australia' 
as  compared  with  only  8,459  tons  in] 
1925.  On  the  other  hand.  Scandi¬ 
navian  imports  upon  which  there  Is  I 
a  duty  of  £3  per  ton  have  declined! 
to  very  small  proportions  and  im¬ 
ports  from  that  source  amounted  to 
5,300  tons  in  the  first  eight  months 
of  1926. 

Other  Important  rountries. 

New  Zealand  imports  all  its  news¬ 
print  of  which  it  uses  some  20,000 
tons  annually.  Canada  having  the 
larger  share  of  this  business  and 


I  Great  Britain  supplving  about  one- 
j  third. 

i  South  America  is  a  fairly  large 
:  consumer  of  newsprint  and  has  in- 
I  creased  its  consumption  during  the 
:  past  five  or  six  years.  This  market 
’  is  supplied  mainly  from  Scandinav-ia. 
I'inland.  and  Germany,  although  Can- 
I  ada  has  a  fair  share  of  the  total,  hav- 
I  Ing  supplied  25,000  tons,  mainly  to 
’  Argentina  in  1925  and  22,000  tons  in 
1926. 

South  Africa  also  imports  all  its 
newsprint  to  the  extent  of  about 
12,000  tons  a  year,  of  which  Canada 
supplies  about  two-thirds.  Great 
Britain  and  Scandinavia  supplying 
the  other  third. 

Canada’s  Exports. 

Canada’s  great  market  for  news- 
I  print  is.  of  course,  in  the  United 


States,  which  has  the  greatest  per 
capita  consumption  of  newsprint  in 
tbe  world.  There  is.  however,  an 
appreciable  .amount  of  Canadian 
newsprint  shipped  to  ov-erseas  coun¬ 
tries.  particularly  Australia,  New 
Zealand,  South  Africa  and  Argen¬ 
tina. 

For  the  past  five  years  Canadian 
shipments  to  overseas  have  been  as 
follows  : 

1922  .  71,679 

1923  .  22,608 

1924  .  26,734  j 

1925  .  81,053 

1926  .  104,128 

These  figures  are  very  small  as 

compared  with  oud  shipments  to  the 
United  States,  but  they  represent  a 
fair  proportion  of  the  imports  in 
some  of  the  countries  mentioned  as  it 
must  be  remembered  that  in  no  coun¬ 
try  in  the  world  is  the  consumption 
of  newsprint  so  great  as  it  is  in  the 
United  States  and  Canada. 

A  comparison  of  the  quantities  of 
newsprint  imported  into  the  United 
States  during  the  last  three  years 
shows  the  proportion  from  Canada 
and  from  other  countries: 


Nova  Scotia  Is  favored  above  the 


_ _  J  .  ...  The  moist  climate  and  good  soil  of 

other  Provinces  in  regard  to  these  provinces  is  producing  an  ex¬ 
great  handicaps.  Here  we  have  a  tremely  fast  tree  growth.  A  pro- 
goodly  number  of  Ice-free  harijors.  perly  cared  for  forest  will,  in  Nova 
open  the  year  round.  There  is  Scotia,  produce  softwood  trees  with 
hardly  a  spot  in  the  Province  that 


is  not  within  a  thirty-mile  haul  of 
a  harbor.  The  country  Is  well  pro- 


Thls  exceptional  quick  growth 
offers  opportunities  for  the  estah- 


vlded  with  roads  and  railroads.  Is 
semi-settled;  the  climate  Is  mild  and 

pleasant  and  there  is  a  large  popu-  1  permanent  basis.  In  Nova 
latlon  accustomed  to  working  in  the  f possible  to  crop  the  for- 

woods  clamouring  for  employment.  ®  Jer  provTncI' 

There  is.  therefore,  no  necessity  of  proyince. 

building  towns,  they  are  to  hand  ,  climate  of  the  Province 

everTwhere.  There  is  no  necessity  very  favorable  to  natural  repro- 
of  building  roads.  There  is  no  ne-  Auction.  Nowhere  is  this  hemisphere 
cessity  of  paj-ing  heav-y  hauling  softwood  seedlings  coming  up  so 
charges  on  provisions  fo^  the  lum-  rapidly  on  cut-over  areas 

her  camps.  Every  part  of  the  Pro-  Nova  Scotia. 

Vince  can  be  reached  by  railroad  or  To  summarize: 

motor  truck.  There  Is  no  nccessitv  Nova  Scotia  offers  great  oppor- 


charges  on  provisions  fo^  the  lum-  rapidly  on  cut-over  areas 

her  camps.  Every  part  of  the  Pro-  Nova  Scotia. 

Vince  can  be  reached  by  railroad  or  To  summarize: 

motor  truck.  There  Is  no  necessity  Nova  Scotia  offers  great  oppor- 
of  paying  heavy  freight  charges  on  tunitles  to  investors  in  the  ltim1>er 
the  finished  products.  Nova  Scotia  and  pulp  industries. 

Is  better  situated  than  any  other  NoA-a  Scotia  is  better  provided 
part  of  Canada  to  the  main  market  with  railways  than  any  other  part  of 
for  paper,  the  United  States.  Canada. 

Talnable  Resources. 


r  paper,  the  United  States.  Canada. 

XTBin.!.!..  The  excellent  highways  and  coun- 

Talnable  Resources.  try  roads  give  easy  access  to  all  foi- 

Eighty  per  cent,  of  the  Province  est  lands. 

forest  land  and  those  forest  lands  Any  part  of  the  Province  is  Aviih- 


U.S.  Imports — 

1924 

1925 

ll  Months 
1926 

1924 

1925 

1926 

From: 

Tons 

Tons 

Tons 

% 

% 

% 

Finland . 

35.547 

21,683 

30,464 

2.6 

1.5 

1.8 

Germany  . . 

.  ■  38.937 

25,864 

12,499 

3.0 

1.8 

* 

Norway . 

17.259 

17,563 

4,780 

1.3 

1.2 

Sweden  . 

61.722 

65,518 

44,673 

4,5 

4.6 

2.6 

Other  Europe 

2.998 

2,392 

1.491 

♦ 

Nfld . 

3,978 

20,080 

72,228 

* 

1.4 

4.3 

Canada . . 

,  1,197,008 

1,295,323 

:.,515,561 

88.2 

89.4 

90.0 

1.357,449 

1,448,423 

1,681.696 

100.0 

100.0 

100.0 

-Less  than  1%. 


is  forest  land  and  those  forest  lands  Any  part  of  the  Province  is  Aviih- 
i  are,  compared  with  other  proAinces.  in  thirty  miles  of  a  harbour  open 
as  well,  if  not  better  wooded.  Our  the  year  round, 
j  water  powers  are  greatly  under-  The  easy  shipping  facilities  and 
I  estimated.  The  water  power  of  the  the  exceptionally  fine  hardwood 
Liverpool  River  Is  the  greatest  stands  of  the  Province  offer  a  spleii- 
water  power  In  eastern  Canada,  did  inducement  for  the  establish- 
Sheet  Harbor,  Port  Medway.  LaHav'e,  ment  of  profitable  hardwood  indus- 
St.  Croix,  Slssiboo,  Clyde  and  Lis-  tries  in  the  Province, 
comb  Rivers  are  all  able  to  sup-  Unexcelled  shipping  facilities  to 
port  pulp  mills  some  of  these  me-  the  Eastern  States,  Florida  and  the 
chanical  and  some  of  them  chemical  West  Indies  offer  splendid  oppor- 
pulp  mills.  Furthermore,  if  some  of  ities  for  lumber,  lath,  ptilp  and  pai)er 
the  water  powers  should  proA'e  too  manufacturers, 
small  to  produce  sufficient  white  A  number  of  excellent  water  pow- 
coal.  we  have,  here  in  Nova  Scotia  ers  await  development. 


Abitibi  Power  &  Paper  Go. 


Limited 


Montreal 


Newsprint  Groundwood  Pulp  Sulphite  Pulp 


Yearly  Capacity: 

170,000  TONS  NEWSPRINT 


Milh  at  IROQUOIS  FALLS,  ONTARIO 
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Ontario  Pulpwood  Must 

Be  Made  Finished  Product  | 

GoTcmment  it  Following  Out  a  Policy  Which  Benefits  the  Whole  | 
Community — Progressive  Steps  to  Conserve  Forests  Against 
Fire  and  to  Provide  For  Reforestation  of  the  Cut  and  Burned 
Over  Areas. 

By  W.  C.  CATS. 

Deputy  Minister  of  Lands  and  Forests  For  Ontario. 

WHILE  we  point  with  pride  to  the’  . . .  ■  '-n 

limnense  forest  wealth  of  On-  FORFST  I’ROTFPTION  AS 
tarlo,  and  to  the  rapid  development  FOLLOWED  IN’  ONTARIO, 

of  our  pulp  and  paper  industry  in  ^ 

the  past  few  years,  it  is  necessary  regard  to  Ontario  s  ff^- 

for  us  to  heed  the  warning  and  ap-  f  conservation  policy,  the 
predate  the  lesson  that  experience  following  reference  was  made 
has  given  us  in  the  results  of  .he  speech  ^om  the  rhrone 

folly  and  abandon  with  which  it  was  delivered  at  ^e  recent  open- 
possible  to  conduct  both  timber  and  the  Ijcgislature: 

pulp  operations  in  the  pas^  Were  ‘  The  policy  of  perpetuating 
the  prodigality  and  lack  of  Vision  for  «“’’er  wealt^  by  segre- 

former  days  still  effective  in  our  for-  gating  areas  ^a^ed  to  the 

est  industries,  the  future  would  ap-  natural  reproduction  of  the 

pear  gloomy  indeed.  received  much 

Having  in  mind  the  total  capital  in-  consideration  from  my  minis- 

vestment  in  the  pulp  and  paper  in-  tens  .and  legislation  may  bein- 

dustry  so  far  .as  the  Province  is  con-  troduced  m  that  conne^ctlon. 

cerned  and  having  in  mind  the  in-  During  the  past  season  the  air 

vestment  called  for  under  agreements  P™  ir.: 

iiowr  in  force,  for  the  construction  of 
mills,  together  with  the  field  for  em- 

plo>'ment  opened  up  and  other  bene-  ®ton  of  Hre.  tlm  prev  - 
fits  that  will  naturally  accrue  in  t^on  of  loss  to  the  public  do- 
different  ways  from  any  great  Indus- 1  ‘ 

trial  development,  it  has  been  neces-  _  _ 


sary  for  the  povernment  to  adopt  a 

policy  that  will  assure  the  pulp  .and  the  problems  that  present  them- 
l>aper  and  timber  industries  a  per-  selves  from  time  to  time, 
nianeiit  and  unfailing  supply  of  the  phnallv  and  most  important  of  all. 


President  Graustein  on  the 

Plans  of  International  Paper 


I  The  International  Paper  Com-} 

I  pany’s  policy  of  expansion  In  Can- 
ada  which  .began  at  Three  Rivers  j 
newsprint  mill,  the  erection  of  which 
commenced  in  1910,  has  been  con- 

tinned  during  the  past  year.  The  ^M||H 

Three  Rivers  mill  Is  being  extended 

from  350  to  700  tons  a  day  by  the 

addition  of  four  machines  which 

will  come  into  operation  in  the  next 

months.  The  Riordon  properties 

were  purch,a.sed  and  work  has  been  wf 

started  on  a  4.50-ton  newsprint  mill 

at  'West  Templeton,  Quebec,  to  use  ^  V,' 

the  wood  from  the  Gatineau  limits.  r 

Work  has  also  been  started  on  the 

development  of  the  Company’s  ex-  j 

tensive  water  powers  at  Chelsea  on  ^ 

the  Gatineau,  both  as  a  source  of 
supply  for  the  mill  .and  for  sale  to 
such  other  industries  as  may  be  at- 
tracted  to  the  district.  The  Kipawa 
mill,  which  .supplies  pulp  for  the 
principal  rayon  manufacturers  of  J|||B 

the  world,  is  being  enlarged  from 
165  to  250  tons  a  day,  and  the  Kina-  . 

wa  hydro-electric  plant  is  being  ex-  j 

tended  from  7,200  h.p.  to  about  24,-  .  «  cw  ATrairr-Tw  ' 

000  h.p.  gbaustein.  t 

It  is  difficult  to  say  w'hat  the  fu-  The  real  problem  Is  that  of  protec- 
ture  expansion  will  be,  but  it  is  the  tlon  against  loss  from  forest  fires, 
present  intention  of  the  Company  to  The  International  Paper  Company ' 
develop  its  properties  further  as  the  has  adopted  the  best  prevailing prac- 
market  conditions  justify.  tlce  of  fire  protection  ft>r  Its  Can-  j 

The  protection  of  forest  re.sources  adian  limits.  With  increased  ap- 
against  fire  is  of  growing  import-  proprlatlons  for  this  purpose,  it 
ance.  Cutting  timber  for  the  mills  looks  forward  to  a  condition  where 
where  the  limits  are  adequate  in  size  Its  fire  losses  will  be  a  minimum, 
presents  no  problem  as  growth  A.  E.  GRAUSTBIX, 


A.  B.  GRAUSTEIN. 


nianeiu  and  unfailing  supply  of  the  Finally  and  most  important  of  all.  nresents  no  nroblem  as  arowth  A  E  ORATISTRIX 

f  should off.set  the  amount  that  i.s  cut.  New  York  City’ 

tinuofl  operation.  have  the  pulpwood  cut  from  areas  - 

Providing  For  Hie  Future.  disposed  of  by  the  government  con- [  w  • 

I'bat  policy,  when  we  face  the  Sar1o*°*  Co^VuSn^lnd'^^lose^alT-’ Egtrillllff  S  Stllc]  CsiPltSillZSitlOn 
stern  reality  of  the  future  and  its  herence  to  this  policy  will  retain  to;  ®  ^  ' 

demands,  entails  protection  of  the  ex-  the  people  of  the  province,  and  with-;  I  _  1 1 

isting  forests,  reforestation  of  burnt  jj,  (he  prox'ince  the  full  benefit  of  I  A^lTOClUCCirO  ^^0]!Xi13cLa  6C1 ! 

and  r  Ill-over  areas,  selective  cutting  (he  cost  of  production  and  delivery  i  ®  ' 

metboris.  close  and  intelligent  super-  of  the  newsprint  and  other  paper  pro- i  .  aic  j  n  i  j  e  »  j  •  r.  ♦.  i*  .•  n 

vision  of  woods  operations,  and  the  ducts  turned  out  by  our  mills,  the!“®'’*  Alfred  Pulp  and  Spanish  River  Lead  in  Capitalization  Per 

m.Tnnfaotiiro  nt  niir  niilnwonH  into  _ h _ _ x  TT—  _ _ ax/t.l.  wxon  e*e _ 1  oe  A 


manufacture  of  our  pulpwood  Into  bulk  of  which  formerly  went  to  the 
t.be  finished  product — paper-— or  some  people  of  the  great  country  to  the 
other  finished  form,  in  Ontario  for  poutji  of  us_ 

tlip  benefit  of  Ontario  workers.  This  also  applies  to  manufacture 


Ton  of  Production  With  $129.55  and  $135.95  —  Abitibi 
Maintains  Good  Lead  in  Earningis  Per  Ton  '>^th  $18.90. 

The  follo-wIng  tables  present  an  I  the  first  4  companies,  3  are  hut  re- 1 


In  order  to  Insure  rotation  of  crop  of  hardwood  nrodnrts  w-hich  ics  qnh-  follo-wIng  tables  present  an  the  nrst  4  companies,  3  are  hut  re- 

and  thus  provide  an  unfailing  supply!  ject  to  the  “Manufacturing  Clause”  of  capacity  of  the  leading  cently  formed  and  are  still  in  pro¬ 

of  raw  material,  pulpwood  is  now  nrohibitine  the  exnort  of  raw  mate-  newsprint  producers  in  relation  to  cess  of  capacity  expansion.  Price 
.‘<01(1  on  a  cordage  basis,  the  a-eas  j  ^hat  we  i^v  rean  the  full  capitalization  and-  of  net  earnings  Brothers  shows  the  highest  capit.al- 

on  which  the  cordage  stands  are  seg-  benefit  of  the  nrodiiction  of  thP  «n  production.  No  par  ization  In  relation  to  production,  but 

regaled  and  theoretically  fenced  off. I  (shed  article  for  the  neonle  of  the  'ire  calculated  at  inarket  with  the  completion  of  the  second 

and  the  Government  designates  thej  ^nd  safe-uard  their  herl-  Prices  at  the  date,  of  compilation,  unit  at  the  River  Bend  mill,  the 

location,  type  and  size  of  the  wood  tage— ou'r  immense'’forest  wealth  so  as  to  find  a  reasonable  basis  of  position  of  this  company  will  be 

selected  for  the  annual  cut.  the  un-'  ^  _  ’  '  comparison  -with  the  others.  Improved  considerably.  ; 

deriving  ideas  being  to  preserve  the'  ^  matter  of  capitalization  Abitibi  maintains  its  easy  lead  in  ^ 

vouns  and  immature  wood,  which,  |li| A M |T||R A  II A  V  per  ton  of  production,  it  will  be  seen  earnings  per  ton  of  newsprint  with; 

under  the  present  sy.stem  of  judicious,  IflnllHUDn  Ilnu  Port  Alfred  Pulp  leads  the  way  $18.90,  while  Laurentide  comes  next, 

control  and  protection  from  fire,  will  I  ^  i  with  only  $12,9o5,  made  up  of  $43.40  with  $16./6.  Abitibi  has  improved] 


young  and  immature  wood,  which, 
under  the  present  sy-stem  of  judicious 
control  and  protection  from  fire,  will 
hr  ready  for  cropping  at  the  expira¬ 
tion  of  a  Jorty-year  period,  by  which 
iTine  the  mature  timber  on  the  en*ire 
area  will  have  been  cut  for  the  first 
time  and  the  process  can  then  be  re¬ 
peated  and  the  wood  crop  again 


By  F.  M.  MARTER. 


I  in  funded  debt,  $30.75  In  preferred  its  position  during  the  past  year  by  i 
stock:  and  $55.40  In  common  stock;  reason  of  the  stepping  up  of  produc- i 
Spanish  River  comes  next  with  a  tion  at  its  mills  to  over  .550  tons  i 
total  of  $135.95  made  up  of  $49.90  in  daily  with  a  rated  capacity  of  only ; 
bonds;  $41.05  in  preferred  stock;  500  tons  dally.  ! 


peated  and  the  wood  crop  again  Winnipeg. — With  the  Manitoba  ^nd  $45.00  in  common  stock;  and  St.  The  following  tables  tell  the  .story.  i 

taken  from  the  same  area  in  a  like  pmp  and  Paper  romnanv’s  nlant  at  while  charts  are  projected  elsewhere; 

manner  reaper  company s  plant  at  come  next  with  $141.05  and  $158.70  in  this  issue,  giving  a  graphic  com-! 

■p  .  ..  p  Pine  Palls  now  complete  and  appll-  respectively.  It  will  be  seen  that,  of  parlson:  1 

^  I  roiectiTc  h  acuities.  already  made  for  another  pulp  ,  -  -  -  -  _ _ _  ' 


For  protection  of  the  forest  wealth  ^ood  berth  in  the  north,  Manitoba’s! 
so  vital  to  the  pulp  and  paper  Indus-!  p„,hitions  to  follow  Quebec’s  lead! 
try.  an  organization  h,as  been  created;  ”  j 

nut.  of  the  ancient  and  ineffective'  nnve  already  been  partially  realized.! 
ranger  patrol  sy.steni,  that  is  second.  In  the  far  northland.  however,! 
1o  none  of  its  kind  in  the  world.  abundance  of  proof  has  been  fur-i 

The  ground  force  of  this  protec-  mill  sites  and  exten-j 

tive  or.iranization  is  dnided  Into  ten 

dlsti’ifts  adniinistorrd  throiiffh  a  timbered  areas  which  are  des-j 


PROFITS  IN  ^  PER  TON  NEWSPRINT 

2  4  6  8  10  II  14  16  18 


bead(|uarto.rs  office  in  each  dist-.vet  to  provide  a  liarves-t  of  news- 

end  tlie  Departineul  of  I.<ands  aud  Pf'ut  for  the  hungry  market  to  the, 
Forests  under  whicli  the  a^ministra-  south.  _  _  _  ! 

tion  of  the  forest  conics,  has  now  in  writing  the  big  250.000  ton; 

the  hands  of  this  ground  force  the  mill, at  Pine  Falls  has  not  actually; 


most  modern  equipment  and  trans¬ 
portation  that  can  he  obt.aincd. 

The  rtepartinent  has  : 


been  on  a  producing  basis,  although; 
trial  runs  have  been  made.  At  the: 
present  time,  however,  everything  Isi 


2:15  Fire  fighting  units  including  s'li'i  fo  practically  in  readiness 


gaso'ine  pumps. 


.and  an  announcement  that  the  bigj 


17.5  Ijookout  towers  for  detection  Plant  is  down  to  husines.s  in  earnest 
o:  (ires.  is  expected  any  day.  fintil  such  an 

I. (ICO  Milos  of  telephone  line  con-  announceinesf.  comes  Manitoba  avail 
uncling  towers  and  a  fully  equippeil  nni  move  into  the  newsprint  column, 
flcpi  of  flying  boafs  capable  of  trans-  GoTeriimeiil’s  .Attitude. 

I'oning  rapidly  fire  fighters  and  as  a  result  of  the  annlicalion  of 


COMPANY 

ABITI8I 
LAURENTIDE 
INTERNATIONAL 
PRICE  BROS. 

ST.  LAWRENCE 
SPANISH  R. 


Xrt  I'.iirningA  (After  Drprerlaflon  nnd  Bond  Interest)  Per  Ton  of 
Newsprint  Prodneed. 


flcf  l  of  flying  boafs  capable  of  trans-  GoTeriimeiit's  .\ttitii(le.  1 

imning  rapidly  fire  fighters  and  ^s  a  result  of  the  application  of;  Abitim-DccenibYrs'i.Y*"^."'^..  ..  . 
cquipmen.  lo  more  or  less  inaceessi-  (^e  Manitoba  Pulp  and  Paper  t'om- 1  l>anrcntido — June  .10.  1926  ..  .  .  . 

hie  points  in  a  minimum  of  time,  in  p.,ny  for  additional  concessions  rov-l  liitcrnational--Uoee)nber  31  1925 

.-.ddition  to  it.s  routine  duties  of  re-  p^ing  1.800  miles  of  pulp  wood  lands  st  Fawren.^T-JunT^O. ! 

oicjanized  an  patrols  for  the  ^  rather  stormy  controversy  has  Spanish  River — Junr  30,  192(;  ..  . 
detection  of  forest  fires.  been  in  progres.s  for  some  weeks 

.  ..  Vv...*  .  f  XEWSPIJIXT  I.IIADERS  COSIPAl 

Etticlenf  Air  Force.  past,  the  effect  of  the  protests  being 

T  company  should  not  be' 

In  addititon  to  this,  the  air  force  gj-anted  additional  limits  If  t.hisi  1927  Ra 

of  the^  protective  organization  has  .^.f,nld  have  the  effect  of  stifling 

earned  out  forest  surveys  and  map-  ^t^er  pulp  mill  enterprises.  On  be-  }?g;ooo 

ping  .services  of  inestimaole  value  the  provincial  government.  iCt  -Mfi-d  ..  ..  ..  ..  iio’.noo 

to  the  province  for  the  purpose  of  p-^nder -Ri-.aelren  l.ns  tal-oT.  tl.o  Price  Pros .  22.-..0nrt 


Approx.  Prod. 
Newsprint 
Tons 
151,900 
114.000 
.353.900 
153. .'.0.1 
45.900 
19(!.OO0 


Xet  Earn  After' 
Int.  and  Deprec. 


Total 
2,Si;9.9lfi 
1.90«.S3,3 
2.550.302 
1.795.1  21 
533.801 
2.195.902 


Per  Ton 
SIS. 90 


XEWSrUlXT  EEADERU  COSIPARED  ox  bams  CAPI'I'AI.I/.ATIO.X  AM) 
PRODUC  TIOX. 


1927  Rated 
Capacity — Tons 

Abitibi  .  160.000 


half  of  the  provincial  government.  Port  Alfred 


to  the  provmce  for  the  purpose  of  Premier  Bracken  has  taken  the  stand  V'"  D'-'’/. 
making  estimates  of  timber  wealth  (h.M  (he  natunal  resources  of  the  pro-  T"l'nwrenee 
and  for  the  preparatmn  of  maps  for  disposed  of  in  St'.  Man.  ice  .  V.  ’. .  .  . 

the  use  of  the  ten  distiict  offices  n  .^hich  does  not  have  the  — ; — r. 


Funded 

Debt. 

$  9.633,600 

N'one 
.5.642.500 
15.000.00'> 
10.486,607 
S. 257.800 
19,656.833 


Preferred 

Slock 

•tl.OOii.OO" 

N’fine 

t.iioo.ooo 
7,000.000 
8,619.500 
2.5(10,1(00 
1  3.1)00.000 


Ponimon 
Stock.s 
'820.875.000 
28.800,(100 
7.200.00.1 
12.683,200 
9.447.00(1 
‘  .3.350. 000 

’  7.500.()0o 


Iheir  forest  protection  operations. 
The  flying  force,  consisting  of  sev- 


approval  of  the  provincial  authorl-l 
tics.  The  city  of  W’innipeg  has  en- 


* — No  par  common  stocks  calculated  at  market  prices. 

CapUallzation  Per  Ton,  1927  Hated  Proilnetion. 


enteen  boats,  owned,  controlled  and  position,  an.r  in  prin-l 

opeTated  by  the  Piovince,  has  ef-  ^ipie  Hon.  Charles  Stewart.  Minister  j 

fectively  use  m  fire  pro-  interior,  has  admitted  its  Abitibi . 

tection  work  beyond  that  of  detec-  Thus  far.  however,  the  pro-  . 

TsY  ’  V"  ^iu®i®U'ovemment  ims  not  been  offi-  |^;.TccT;;sV-.- 

cailicr  stages,  it  might  he  D™'ted.  consulted  upon  any  proposals,  Spanish  River . 

Not  ^ oirYi/e  to  <he  fact  that  only  the  pre-  Lawrence . 

suppression  of  fires  has  this_ service  diqc.qqed  4iM,  Maurice  5 . 


sup,  ress.un  u  ures  uas  vuus  v.o.  ij^jnaries  have  been  discussed  with 
yielded  excel  ent  returns  the  pa^  authorities, 

year.  Important  instances  occurr^  opponents  of  the  Man- 

vvhere  fire  was  detected  in  its  in-  jjob.a  Pulp  and  Paper  Companv’s 
cipient  stages,  and  the  fljm,-  force  (•  ,widifinnoi  Hmuc 


Piindcd 

Debt. 

Frefprrfd 

Common 

Totnl 

.860.20 

$  6.25 

.«t30.45 

$196.85 

Xonc 

Xoiip 

24^  2rt 

248.21 

13.40 

30.75 

55.40 

I  29.55 

t)(».li.^ 

.31.10 

189.70 

287.45 

49.90 

41.05 

15.00 

135.95 

S2.5r. 

2.S.00 

33.50 

141.05 

72.8(1 

4.8.15 

27.75 

158,70 

much  the  officials  do  not  know,  bntlfor  pulp  lyln,, 


the  vicinity  of  I 


immcdiatelv  directed  its  attention 

Yu  •  'T^YYinmln?  q.meeeded^ml  Backus' Seaman'i^I^Ve.s^s^ 
other  ready  equipment,  succeeded  m|  _ _ _ 


scheme  for  at 
been,  according 


additional  lim  1=  bnJ  they  do  know  that  there  is  sufficient |  Moose  or  (.’edar  lakes  is.  of  course,  ; 
ig  to  Ottawa  disnatches  '  waiTant  a  newsprint  mill  of  large  ^  tributary  to  Grand  Rapids  by  wat^r,  I 
eannn  inferesto  wbnee  i  dimensions,  perliaps  300  cords  a  day.jand  the  fransporlation  of  raw  tint-! 


proposal  a  couple  of  years  ago  to 


In  tho  Grand  Rapids  are.a  much  of]  her  would  yield  very  little  traffic  fori 


suppressing  the  flames  and  thus  sav-  20i!)-tou  paper  mill  ’  in  the !  Dm  same  condition  obtain.s.  It  is  |  such  a  line.” 

ing  for  the  Province  its  limber  of  M'innineg  caused  a  vervi  stated  that  until  it  is  shown  !iy  puii- '  to  manufacture  coarse  paper  and 

lands,  the  do.struction  of  which  would  ponsiderahle  stir.  According  to  the  competition  tliat  these  puliiwond  i  pox  board  a  paper  mill  will  shortly 


mean  incalculable  loss.  statement  rei’entlv  made  bv”  F  W  I  I'^rths  are  not  worth  more  tlian  the,  be.  erected  in  St.  Boniface  at  a  cost! 

Tlirougli  the  co-operation  of  the  fpp  latter  Interestq  were  o+ni  I  duties  the  department  will  not  of  $200,000  according  to  K.  Charles! 

Government  protective  services  and  behind  their  original  nrnnosal  hut  a-  Dial  basis.  With  ,  Wood,  president  of  the  Great  M'est ' 

the  Railway  Companies,  most  excel-  -  oreliminarv  aderiinte  niVin  wnoH  !  Die  first  pulp  wood  concession,  now  ;  Paper  Mills.  Ltd.  The  machinery! 

lent  results  have  been  obtained  and  -..-pijeo  would  have  to  he  assured  !  ow-ned  by  the  .Alanitoba  Pulp  and  !  has  already  been  purchased,  and  St.  j 

the  range  of  protection  operations  ‘  .**.  .j . Paper  Co.,  the  policy  of  sale  by  tcu-  Boniface  is  plraseil  with  the  outcome 

extended.  Bnckiis  Is  Infnisfed.  1  w.s  I  ort»,.  „  w«..i,c,  «f  nee^tinti^^  i 

Extensive  arrangements  have  been 


Paper  Co.,  the  policy  of  sale  by  tcu-  Boniface  is  pleased  with  the  outcome  j 
der  was  followed.  1  after  some  weeks  of  negotiation. 


extended.  «<  i*ii.  is  iiiiriiMcii.  |  der  w  as  followed.  !  after  some  weeks  of  negotiation. 

Extensive  arrangements  have  been  In  tlieir  applicaJ;ion.  again  heingj  t  v  i  i  _ - _ ■ 

made  to  stimulate  reforestation  and  pressed,  the  Backus-Seaman  inter- j  Kallwa.v  Is  xmieu.  ; 

to  recreate,  where  possible,  some  of  ests  asked  for  all  of  the  pulp  wood;  It  was  hoped  that  Hic  Grand  ;  nCCu  fOT 

the  forests  of  former  days  on  land  in  Manitoba  north  of  the  township  Rapids  scheme  would  emerge.  As  a  '  ®  A  IT  #  I>  I*  ' 

that  is  barren  and  deserted  as  a  re-  line  46.  As  this  includes  the  Sas-  preliminary,  however,  a  railway  ex-  A  fOTCSt  tOltCy^ 

suit  of  lack  of  vision  in  the  conduct  katchewan  and  Nelson  river  basins  tension  of  110  miles  from  the  Gyp  !  ] 

of  operations  in  tho  earlier  years  in  as  well  as  the  whole  area  tributarji’  sumville  branch  would  be  required..  Pew  people  realize  the  urgent  | 

this  province.  fo  Die  nortliern  half  of  Lake  M’inni-  and  according  to  Sir  Henry  Thornton  nod  which  exists  for  a  forest  policy  1 

Nurserv  stations  h.ave  been  estab-  peg.  it  was  felt  that  the  request  the  Canadian  National  Railways  have  :  in  Canada,  says  the  Forestry  De- ! 
lished.  Municipal  and  private  plan-  lacked  somewhat  in  mode.sty.  For  |  no  intention  of  con.struetiug  such  u  j  partment.  Ottawa.  The  economic  I 
tations  have  been  advocated  and  en-  the  wood  in  the  nortli  laud  IheAiiie  for  the  present.  In  a  letter  to  facts  are  that  tlie  forest  is  second  ! 
couraged  and  extensive  educational  Backus-Seaman  application  is  on  the  ;  Premier  Bracken.  Sir  Heury  quoted  only  to  agriculture  in  production  of  I 
j)i  opa,ganda  fostered  for  the  purpose  basis  of  eighty  cents  a  cord  royalty,  from  one  of  his  engineers  reports  commodity  values,  and  It  contrib- 1 
of  stimulating  the  public  at  large  to-  On  this  proposal  Ottawa  has  not  pro-  on  the  area  as  follows:  u.tes  to-day  one-quarter  of  Canada’s 

wards  the  growth  of  tree  life  gen-  nounced  officially,  hut  press  dis-  ‘‘Surface  consists  of  sloughs,  liogs,  total  export  trade.  Therefore,  con- 
crally  and  where  necessary  nature  patches  would  indicate  that  in  the  and  some  hay  marshes  running  usu-  tinued  depletien  of  raw  materials  es- 
will  he  assisted  by  artificial  means  federal  forestry  department  there  is  ally  in  a  northerly  and  southerly  sentlal  to  the  well-being  of  the  for- 
in  the  regrow'th  of  timber  and  pulp-  no  enthusiasm  for  the  scheme.  direction  with  ridges  between,  'fhese  est  industries  is  a  direct  menace  to 

wood  in  cut-over  areas.  Manitoba  lias  two  fine  pulp  sites  ridges  are  either  Imrnt  or  covered  our  national  prosperity. 

Liaison  between  the  department  in  the  north,  one  at  White  Mud  F’alls  with  a  small  growth  of  jack  pine  or  it  may  well  be  repeated  that  ow- 
and  the  operators  has  been  provided  and  the  other  Grand  Rapitlp,  'riie  in-  spruce,  and  are  eitlier  of  sand  or  a  ing  to  inadequate  protection  and  ex¬ 
in  the  person  of  the  Inspector  of  terior  department  at  Ottawa  has  al-  very  stony  clay  and  sand  mixed,  and  travagant  use,  Canada's  supply  of 
crown  Tiinher  Agencies,  an  office  ready  laid  down  as  a  policy  that  tlie  give  little  promise  of  ever  being  of  softwoods  is  now  only  two-fifths 
created  for  the  purpose  of  establish-  areas  contigious  to  these  sites  are  to  luucli  use  for  farming  purposes.  The  that  of  her  strongest  competitor,  the 
ing*  closer  co-operation  between  the  be  set  aside  for  development  as  timber  for  the  most  part  is  of  too  United  States,  despite  her  larger 
Government  and  the  operator  and  units.  It  is  anticipated  from  the  small  an  average  to  produce  any  forest  area.  Canada’s  future  is  de- 
niuking  iiossihle  direct  contact  with  aerial  surveys,  carried  on  north  of  large  amount  of  pulp.  A  line  from  pendent,  in  no  small  degree,  on  the 
the  acUial  work  in  the  forest  and  Lake  Winnipeg  that  tliere  are  several  Gypsimiville  to  Grand  Rapids  would  way  in  which  the  remaining  timber 
consequently  a  more  intelligent  a.’-  millions  of  cords  of  wood  in  the  be  dependent  entirely  on  traffic  from  supply  is  husbanded  and  Its  annual 
ministration  tlnd  ready  solution  of  White  Mud  Falls  area.  .lust  how  the  pulp  mill;  Any  timber  suitable  growth  increased. 
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Expansion  of  Newsprint  Production  the 
Outstanding  Feature  of  the  Industry  in  1926 


George  Cahoon,  Jr.,  Reviews  the  Situation  at  Annual  Meeting 
of  the  Pulp  and  Paper  Association — Other  Branches  of  the 
Industry  Dealt  With  in  the  Committee  Reports  Presented — 
Improvement  in  Kraft  Market — Better  Business  in  Writing 
Papers. 


Newsprint  Section. 

Expm^pion  in  the  newsprint  indus¬ 
try  has  been  the  outstanding  feature 
of  the  past  year.  Th^  demand  for 
newsprint  has  been  greater  than 
ever  before  experienced  and  in  spite 
of  additions  to  the  capacity  of  the 
mills  there  was  no  surplus  produc¬ 
tion  and  our  mills  were  able  to  op¬ 
erate  close  to  capacity  throughout 
the  year. 

No  less  than  seventee  new  ma¬ 
chines  came  Into  operation  in  Can¬ 
ada  in  the  past  twelve  months,  of 
which  thirteen  were  in  the  pro\ince 
of  Quebec,  two  In  British  Colum- 
l)ia.  one  in  Ontario  and  one  in  Man¬ 
itoba.  These  machines  added  some 
1.600  tons  to  the  dally  capacity  of 
the  mills  but  some  of  them  only 
came  into  operation  at  the  close  of 
the  year  and  therefore  contributed 
very  little  to  the  year’s  output.  For 
the  coming  year  there  are  numerous 
other  machines  scheduled  to  come 
into  operation  which  will  add  some 
1.400  tons  to  the  dally  capacity  and 
construction  is  proceeding  for  other 
mills  which  will  not  be  producing 
paper  until  1028. 

New  production  records  were  es¬ 
tablished  both  in  Canada  and  in  the 
Cnited  States,  production  in  Can¬ 
ada  amounting  to  1881,727  tons  and 
in  the  United  States  to  1.686,605  tons 
givine  a  combined  total  otitput  of 
'1..'i68.4r!2  tons  which  was  an  increase 
of  17  per  cent,  over  the  previous 
year.  General  business  conditions 
in  the  I'nited  States  were  fortunate¬ 
ly  such  that  this  tremendous  output 
of  newsprint  was  absorbed  without 
difficulty  but  It  Is  pointed  out  that 
a  similar  increase  will  be  necessary 
in  ihe  coming  year  in  order  to  ab¬ 
sorb  the  tonnage  that  will  he  pro¬ 
duced  nr  else  the  mills  will  he  un¬ 
able  to  run  at  as  high  a  rate  of 
rapacity  as  they  did  in  the  past  year. 
Prom  present  indications  it  is  doubt¬ 
ful  whether  business  in  the  United 
States  during  1027  will  do  much 
more  than  maintain  the  level  estab¬ 
lishment  in  1926. 

There  was  less  competition  from 
Ihiropean  newsprint  in  the  United 
States  market  than  in  1925.  hut  the 
decline  was  more  than  offset  by 
largo  shipments  from  Newfound¬ 
land.  so  that  the  total  importations 
from  countries  other  than  Canada 
increased  bj'  25  per  cent.  Tt  is  ex-  j 
Ti-'cted  that  imports  from  Newfound- 
b-nd  which  amounted  to  72.0i'0  tons 
n  1'i2fi  will  be  larger  during  the 
1  coming  year  as  the  productive  capa¬ 
city  of  that  country-  was  Increased 
by  the  addition  of  a  new  machine. 

Our  exports  of  newsprint  reached 
a  new  high  point  at  1,731,986  tons, 
of  which  1.627858  tons  were  shlp- 
..rd  to  the  United  States.  Tt  is  noted 


that  exports  to  overseas  countries 
were  greater  than  for  several  years 
past  and  in  this  connection  the  good 
effect  of  the  trade  treaty  with  Aus¬ 
tralia  is  evidenced  by  shipments  of 
30.660  tons  to  that  countr>'  as  com¬ 
pared  with  only  8.459  tons  in  the 
previous  year. 

GEORGE  CHAHOON  .IR. 

Coated  Paper  Section. 

The  Coated  Paper  industry  in 
Canada  has  shown  an  improvement 
over  1925  and  the  prospects  for  the 
coining  year  are  still  better.  Man¬ 
ufacturers  and  publishers  are  de¬ 
manding  a  higher  grade  than  imita¬ 
tion  art  book  which  results  in  In¬ 
creased  demand  for  various  grades 
of  coated  paper.  Export  trade  Is  a 
shade  below  Inst  year  and  the  pros¬ 
pects  are  not  very  encouraging  for 
export  unless  the  mills  wish  to  take 
orders  at  cost. 

During  the  latter  part  of  the  year 
the  mills  have  had  an  opportunity 
to  lay  out  their  runs  in  advance. 
While  we  have  a  number  of  small 
orders  to  manufacture  in  special  size 
w-hich  increases  the  cost  of  produc¬ 
tion.  the  large  u.sers  are  gradually 
increasing  the  quantity  of  coated 
paper  in  their  various  publications 
and  labels. 

Mills  look  forward  to  a  decided 
improvement  in  the  demand  of  all 
grades  and  arc  in  a  position  to  take 
care  of  any  extra  tonnage  without 
mating  pians  for  extending  their 
plants,  and  1927  should  see  the  mills 
running  more  steadily  and  nearly 
up  to  their  present  capacity. 

F.  H.  GAGE. 

Book  and  Writing. 

The  members  of  the  Book  and 
Writing  Section  were  able  to  obtain, 
during  1926,  a  steadily  increasing 
volume  of  bu.riness.  Since  the  boom 
In  1920  prices  have  been  continuous¬ 
ly  sagging  but  during  the  past  two 
years  a  definite  stabiiization  of 
prices  was  recognized  and  the  in¬ 
crease  in  volume  was.  to  a  great 
extent,  the  result  of  a  re-e.stabllsh- 
ment  of  confidence  in  the  market  by 
the  buyers. 

The  members  of  the  Book  and 
Writing  Section  have  made  a  very  ef¬ 
fective  effort  to  improve  operating 
conditions  and  to  standardize  qauli- 
ties.  The  iairease  in  volume  of 
business  is  shown  by  the  following 
figures  giving  shipments  for  the 
year : 

1926  1925  > 

Tons.  Tons. 

Domestic .  53,991  52,810 

Export .  3.434  2,717 

As  a  result  of  the  improvement  In 


FOB  rWPROTEMENT 

Ur  THE  INOrSTRY. 

The  Committee  on  Education 
of  the  Pulp  and  Paper  Associa¬ 
tion,  in  the  belief  that  the  in¬ 
dustry  is  now  ready  for  ad¬ 
vancing  a  definite  programme 
to  co-ordinate  the  educational 
work  in  the  mills  by  means  of 
various  agencies  now  available* 
recommended  that  each  mill 
appoint  a  committee  to  devel¬ 
op  and  maintain  interest  in 
educational  matters  and  as¬ 
sist  in  the  formation  of  groups 
of  men  for  study,  either  in  cor¬ 
respondence  courses  or  by  lo¬ 
cal  facilities. 


mill  operations  the  members  of  the 
Section  are  more  effectively  meet¬ 
ing  competition  from  countries 
where  cheaper  labour  prevails.  The 
quality  and  volume  of  Imports  has 
been  constantly  under  review  dur¬ 
ing  the  year  and  much  progress 
has  been  made. 

The  stamps  which  are  issued  by 
the  Section  and  used  by  purchasers 
of  printing,  specifying  that  all  orders 
must  be  filled  with  paper  manufac¬ 
tured  in  Canada,  had  a  definite  ef¬ 
fect  of  bringing  to  the  attention  of 
the  members  many  opportunities  for 
I  supplying  domestic  instead  of  im¬ 
ported  grades  with  equally  satisfact¬ 
ory  results  to  the  users. 

The  change  in  the  volume  of  im¬ 
ports  during  the  year  is  shown  by 
the  following  figures: 

10  months.  1926  .  $9,077,886 

10  months.  1925 .  7.583,046 

The  prospects  for  1927  are  consid¬ 
ered  very  good  as  the  beginning  of 
the  year  finds  all  the  mills  well  filled 
with  orders. 

During  the  past  year  several  newi 
grades  of  paper  have  been  intro¬ 
duced  which  duplicate  the  desirable 
qualities  obtained  by  the  use  of  I 
European  paper  manufactured  from 
Esparto  grass  and  other  special 
fibres.  Two  pulp  mills  manufactur¬ 
ing  special  short  fibred  grades  of 
pulp  from  poplar  will  make  the  ef¬ 
forts  of  the  members  to  meet  such 
competition  ;us  this  more  effective 
during  the  coming  year. 

K.  P.  MACLACHLAN. 

Wrapping  Paper. 

Generally  speaking  the  volume,  of 
business  in  the  wrapping  paper 
market  has  been  fairly  steady  al¬ 
though  prices  have  receded  .silightly. 
A  considerable  quantity  of  wrapping 
paper  is  being  imported  each  month 
and  for  the  first  eleven  months  of 
the  year  these  imports  amounted  to 
over  7,000,000  lbs.,  some  of  the  ship¬ 
ments  being  at  very  low  prices. 

A  good  deal  of  inconvenience  is 
caused  by  the  sales  tax  which  so 
far  as  it  applies  to  the  wrapping 
paper  trade  is  particularly  cumber- 


[  some  owing  to  the  various  rulings 
in  regard  to  different  members. 

The  mills  reporting  to  the  Associa¬ 
tion  produced  in  1926.  28,559  tons. 

Including  Kraft  9,426  tons,  mill 
wrappers  8  711  tons  and  miscellane¬ 
ous  11,452  tons.  These  totals  were 
greater  th.an  the  totals  for  the  pre¬ 
vious  year.  Shipments  were  also 
heavier  during  the  year  the  total 
quantity  shipped  being  28,852  tons  as 
compared  with  26.583  tons  in  the 
previous  year. 

F.  J.  UAMPBEEL. 


I  Kraft  Pulp  Section. 

,  In  the  report  presente<1  in  1925. 

I  the  prediction  was  made  that  the 
j  year  1926  would  see  an  improvement 
i  in  business  conditions  over  that  of 
I  the  previous  year. 

I  Business  for  the  first  nine  mouths 
of  1926  showed  ample  justific,ation 
for  this  prediction,  the  demand  being 
steady,  without  however  any  in¬ 
crease  in  prices.  Uommencing  with 
the  end  of  September,  trade  com¬ 
menced  to  slacken  and  prices  to 
drag,  and  the  last  three  months  of 
the  year  the  consumption  was  cur¬ 
tailed  and  prices  dropped  from  three 
to  five  dollars  per  ton.  Nothwith- 
standing  these  unfavourable  condi¬ 
tions.  production  throughout  the  year 
showed  an  increase  of  3  per  cent, 
over  that  of  1925. 

Exports  of  sulphate  pulp  through¬ 
out  the  year  amounted  to  165,433 
tons  compared  with  149,722  tons  dur¬ 
ing  1925.  the  bulk  of  the  exports  be-  | 
irtg  to  the  United  States.  i 

There  would  appear  to  be  no 
cause  for  alarm  over  the  slump  in 
trade  experienced  during  the  last 
three  months;  on  the  other  hand  the 
indications  are  that  this  slump  Is 
of  a  temporary  nature  and  business 
conditions  generally  would  seem  to 
warrant  our  being  optimistic  and 
I  looking  forward  to  a  gradual  but 
steady  improvement  throughout  the 
coming  year. 

ANGUS  McLEAN. 


U.  K.  WHITEHE.in. 

r.  R.  Whitehead,  president  and 
general  manager  of  Wayagamack 
Pulp  and  Paper  Co..  Ltd.,  the  larg¬ 
est  producer  of  kraft  piiper  in  Can¬ 
ada.  He  is  also  president  of  Wa- 
basso  Cotton  Co.,  Ltd.,  and  one  of 
the  oldest  cotton  operators  in  Can¬ 
ada,  having  Joined  the  old  Hoebe- 
laga  Cotton  Co.,  in  1884.  Mr.  White¬ 
head  was  one  of  the  first  Canadian 
Industrial  operators  to  recognize 
the  possibilities  of  Three  Rivers  as 
a  manufacturing  centre  and  has 
taken  a  great  part  in  the  develop¬ 
ment  of  that  section  of  the  country. 


Thorold.  which  is  scheduled  to  oome 
into  operation  at  an  caiiv  date. 

GEORGE  CARRUTHERS. 


Tissue  Section. 

Business  during  the  past  year 
has  been  somewhat  better  than  in 
the  previous  year  and  the  produc¬ 
tion  of  tissue  paper  increased  to 
some  extent. 

Importation  of  foreign  tissues, 
especially  fiaT  tissues,  however  still 
continues  on  a  considerable  scale 
and  interferes  with  the  interests  of 
the  Canadian  tissue  mills.  On  sev¬ 
eral  occasions  the  Customs  Depart¬ 
ment  has  been  requested  to  inves¬ 
tigate  definite  shipments  and  while 
we  are  Informed  that  these  requests 
are  receiving  attention,  no  reports 
on  them  has  yet  been  received. 

It  would  appear  that  the  Customs 
Department  lacks  the  necessary  staff 
of  officers,  trained  appraisers  and 
foreign  customs  agents  to  make 
proper  investigation  .and  report  the 
results  on  foreign  sliipments.  As  a 
consequence  these  imports  appeared 
to  be  dumped  on  the  Canadi.an  mar¬ 
ket  which  is  a  matter  of  great 
concern  to  us  as  we  believe  that 
all  unfair  competition  should  be 
eliminated. 

A  new  tissue  mill  is  being  estab¬ 
lished  by  the  Superior  Paper  Co.  at 


Board  Section. 

Conditions  in  the  past  twclvij 
months  in  the  hoard  industry  were 
appreciably  better  tlian  in  the  pre- 
rious  year  and  the  improvements 
noted  towards  the  end  of  1925  con¬ 
tinued  throughout  the  ye.ar.  The 
general  business  .situation  in  Canada 
was  brighter  than  it  had  been  for 
some  time  past  with  a  consequent 
favourable  effect  upon  all  the  lines 
of  industry. 

Demand  has  been  good  and  prices 
have  remained  fairly  steady.  Con¬ 
siderable  quantities  of  board  are  still 
being  imported  to  the  disadvantage 
of  our  Canadian  mills,  the  prices  of 
these  Imported  goods  generally  be¬ 
ing  .appreciably  lower  than  the  do¬ 
mestic  mills  are  able  to  meet. 

Details  9T  production  and  ship¬ 
ments  arc  given  below: — 

Shipments 

Production  Can.ada  Export 
Tons  Tons  Tons 

1926 .  114,723  98.633  14,858 

1925 .  104,533  91,264  13,282 

1924 .  97,959  83.432  14,715 

Present  indications  are  that  the 
improved  business  shown  in  1926 
will  continue  during  the  coming 
year  and  that  the  period  of  depres¬ 
sion  from  which  tlie  Dominion  h.as 
been  suffering  is  now  ended  .and 
the  general  outlook  is  more  optim¬ 
istic. 

D.  F.  ROBERTSON. 


Waxed  Paper  Section. 

The  opening  of  the  year  1926  did 
not  present  to  the  W'axed  Paper  Sec¬ 
tion  any  particular  bright  prospects. 
Faced  with  the  serious  .situation  of 
dividing  between  six  concerns  a 
volume  of  business  which  It  w.a.s 
estimated  would  only  have  com- 
fortiibly  supported  half  that  number 
and  still  have  remained  interesting¬ 
ly  competitive,  there  was  little  room 
for  optimism. 

I  In  support  of  my  last  report  there 
j  has  been  no  appreciable  increase  in 
tonnage  during  the  year.  Low  prices 
I  have  prevailed  on  all  lines  of  waxed 
Pimer  and  the  situ.afion  has  been 
aggravated  by  the  growing  tend¬ 
ency  towjfrds  the  cstablisliment  of 
mergers. 

Many  large  users  of  waxed  paper 
have,  during  the  past  year  or  two. 
been  con.solidated  into  two  or  three 
large  corporations  and  the  conse¬ 
quent  centralization  of  buying 
power  has  had  a  very  adverse  ef¬ 
fect  on  a  business  disorganized  by 
the  great  possibilities  for  over-pro¬ 
duction. 

•Nevertheless,  even  our  smallest 
members,  having  managed  to  sifc- 
cessfully  weather  the  year,  and  w-ith 
conditions  slightly  improving  dur¬ 
ing  the  past  few  months,  there  is 
more  room  for  optimism. 

E.  A.  BRADSHAW. 


Felt  Section. 

As  outlined  in  my  report  for  the 
year  1925.  the  manufacturers  of  felt 
paper  experienced  a  great  deal  of 
difficulty,  owing  to  high  priced 
rags.  This  condition,  of  a  rising 
r.ag  market  with  little  demand  for 
paper,  continued  until  March,  when 
rag  values  declined  rapidly  and  the 
price  of  felt  paper  was  well  main¬ 
tained.  The  roofing  business  be¬ 
came  quite  active  and  there  was  a 
steady  demand  for  felt  paper,  until 
♦  lie  end  of  the  year.  Due  to  these 
conditions  the  manufacturers  of  felt 
paper  were  able  to  regain  pretty 
well  what  they  had  lost. 

Present  indications  are  that  ac¬ 
tive  building  operations  will  con- 
’♦nue  during  1927  and  although  rag 
prices  have  shown  a  tendency  to 
stiffen,  the  large  users  in  the  United 
States  are  well  supplied  and  wo  do 
not  anticipate  much  advance  until 
Spring,  when  import  rags  will  be 
available.  The  felt  mills-  there¬ 
fore,  should  enloy  a  very  satisfact¬ 
ory  year  during  1927. 

W.  E.  WALKER. 

Mechanical  Pulp. 

Tlie  year  commenced  under  f.av- 
ourable  conditions  for  the  mechani¬ 
cal  pulp  mills,  stocks  of  pulp  being 
low  ami  prospects  good  for  a  .steady 
demand.  Those  conditions  were 
maintained  during  the  year  and 
there  was  a  considerable  increase 
in  tlie  production  of  groundwood 
due  to  greater  newsprint  production 
and  to  iieavier  shipments  overseas. 

Exports  shipments  exceeded  those 
for  the  previous  year,  shipments  to 
the  ^  United  Kingdom  having  in¬ 
creased  by  nearly  100  per  cent,  and 
those  to  France  by  50  per  cent.  To 
the  United  States,  however,  ship¬ 


ments  were  slightly  belOw  th«  fig¬ 
ures  for  1926. 

Water  conditions  were  generally 
good  throughout  the  season,  the 
water  supply  being  above  the  aver¬ 
age  In  most  sections  during  the  sum¬ 
mer  montIre.  Prices  were  steadier 
although  not  very  remunerative  but 
considering  the  tonnage  produced 
in  Canada  and  the  United  States 
were  perhaps  as  good  as  could  be 
expected. 

Stocks  at  the  end  of  the  year  are 
low  and  with  present  Indications 
pointing  to  better  business  condi¬ 
tions  and  a  continuance  of  a  steady 
demand  there  should  be  some  Im¬ 
provement  In  prices  during  the  com¬ 
ing  months. 

J.  A.  BOTHWELL. 

Sulphite  Pulp  Section. 

The  .improvement  In  the  sulphite 
pulp  market  In  1925,  was  generally 
maintained  through  1926.  Notwith¬ 
standing  effect  of  the  Industrial 
depre.sslon  in  Great  Britain  on  con¬ 
sumption  there  and  the  coming  Into 
operation  of  new  pulp  mill  capacity 
in  the  Scandinavian  countries,  the 
market  has  been  singularly  free  from 
serious  disturbance  and  prices  have 
been  fairly  steady. 

Consumption  of  bleached  and  un¬ 
bleached  sulphite  pulp  in  the  U.  S. 
A.  in  the  past  year  has  exceeded  all 
previous  records.  The  unusually 
heavy  demand  for  newsgrade  sul¬ 
phite  enable  U.  S.  producers  of  that 
grade  to  participate  to  a  greater 
extent  than  for  many  years  In  sup¬ 
plying  requirements. 

The  production  of  papers  made 
substantially  from  sulphite  pulp 
was  from  7  to  10  per  cent,  greater 
in  1926  than  in  1925.  This  Increased 
output  Involved  a  corresponding  In¬ 
crease  in  consumption  of  sulphite 
pulp,  e.specially  In  tho.se  grades  en¬ 
tering  into  book  paper  manufac¬ 
ture. 

A  good  index  of  the  consumption 
of  book  paper  is  the  volume  of  mag¬ 
azine  advertising.  In  1926,  this  class 
of  advertising  gained  8  per  cent, 
over  that  in  1926  and  was  equal  to 
that  in  the  banner  year  of  1920.  A 
better  comparison  is  afforded  by 
comparing  last  year's  figures  with 
those  for  1923,  a  year  characterized 
by  normally  good  business  through¬ 
out.  ’The  1926  Increase  over  1923 
was  no  less  than  16  per  cent. 

Consumption  of  bleached  sulphite 
wood  pulp  in  book  and  other  papers 
and  In  rayon  manufacture  continues 
on  a  steady  basis. 

The  outlook  for  the  bleached  and 
unbleached  .sulphite  markets  inspire 
confidence.  The  statistical  position 
both  here  and  In  Europe  is  at  least 
as  good  as  at  this  time  a  year  ago 
and  the  restoration  of  Industrial 
peace  in  Great  Britain  will  undoubt¬ 
edly  operate  to  strengthen  the  mar¬ 
ket. 

Exports  of  unbleaclied  sulpliito 
pulp  for  1926  amounted  to  254.576 
tons  which  was  slightly  below  the 
previous  year’s  total  of  263.854  tons. 
Bleached  sulphite  exports,  however, 
exceeded  tho.se  for  1925  by  15.000 
ton§,  the  total  being  200,995  tons  as 
against  185,890  tons  in  1925. 

F.  G.  ROBINSON. 


Better  Merchandising  and  Bigger  Sales 

Through  Better  Containers 


The  Canadian  Paperboard  Company 
does  not  manufacture  paper  boxes. 
Its  function  is  to  manufacture  the 
paperboard  and  its  allied  products  from 
the  raw  material  in  its  own  mills  and, 
in  turn,  supply  it  to  the  manufacturers 
of  paper  boxes,  who  take  the  finished 
product  and  convert  it  into  boxes  and 
cartons  in  all  shapes,  weights  and  sizes 
to  meet  the  varied  needs  of  modem 
merchandising. 

If  you  have  a  sales  problem  that  might 
be  solved  by  the  use  of  an  attractively 
designed  paperboard  container,  go  to 
any  well-known  paper  box  manufac¬ 
turer.  He  is  equipped  to  design  and 
turn  out  a  box  that  will  be  a  real 
selling  help  to  you  in  identifying  your 
product  against  competing  brands. 


HOST  OF  SUCCESSFUL  CONCERNS  CAN  ATTEST 
to  this.  An  attractive,  colorful  paperboard  package  has  a  selling  value 
that  is  each  year  receiving '  the  recognition  of  a  steadily  growing  list 
of  manufacturers.  Quite  a  number  of  them,  in  fact,  are  indebted  to 
the  discovery  of  the  advantages  of  the  paperboard  package  for  the 
solution  of  a  vexing  sales  problem.  ^ 


Mills  located  at 

FRANKFORD,  Ont.  CAMPBELLFORD,  .Ont 
and  MONTREAL,  Que. 

Pulp  Mill  at  FRANKFORD,  Ont. 


Canadian  Paperboard  Company  Limited 


Head  Office 


2  Seigneurs  Street,  Montreal 


Largest  Manufacturers  of  Paperboard  in  Canada 
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New  Interest  in  Pulp  &  Paper 
Feature  of  the  Year  in  B.C. 


\  aluc  of  the  Industry  to  the  Province  Has  Grown  Tremendously  i  '"'estmcDt.  Rcfenin^  fo  ibt;  pi  n- 
•  n  .V  A  i  I  ''Ple  of  ■  competitive  bids  tor  pill|)- 

in  Recent  Years  —  Annual  Output  Cloje  to  $20,000,000 — i  ,vood  timber,  .'ilr.  Pattutlo  stuted: 
Australian  Treaty  a  Factor  in  Providing  Export  Market  —  I  "Wben  the  present  govcrnmetit 
What  the  Indhdduzil  Companies  Are  Doing.  !  took  office,  the  stiitnte.s  in  re.stiect 


It.f  «  Il.tKI.KS  I..  MIAW. 


<  row  11  wriliiinetlc  or?anii«iition. 
wliicli  Ini.s  is  beudcjiiartcrs  in  San 


alienated,  but  it  might  be  possible  to  ed,  tnainfaining  the  competitive  only  to  agriculture  in  Alberta  but  to 
purchase  back  Home  of  the.se  timber  principle,  but  making  wider  provi-  general  industrial  development 
holdings  in  order  to  provide  a  supply  sion  in  other  respects  for  the  cn-  within  the  province.  It  ts  Import- 
in  perpetultj’.  The  companies’  opor-  couragement  of  the  industry.  ant  to  the  farmer  in  that  it  opens  a 

ations  must  have  a  reasonable  and  "Since  the  enactment  of  this  Icgl.s-  market  for  what  is  now  a  waste  pro- 
I  fair  supply  of  raw  material  in  order  lafion  a  considerable  number  of  in-  duct;  it  will  also  assist  in  the  stabil- 
I  to  .give  them  a  fair  return  on  their  vestors  have  been  active  in  invesli-  iration  of  farm  labor  due  to  the  fact 
{  investment."  Referring' to  the  prin-  .gating  a  number  of  likely-looking  that  straw  can  bo  moved  to  the  mill 
i  ciple  of  ■  competitive  bids  for  pnl|)-  imriertakiiigs.  altlioiiph  there  is  still  at  times  largely  to  suit  the  convon- 
!  wood  timber,  Mr.  Pattullo  stated:  the  complaint  as  to  the  comfiotitive  ience  of  the  farmer.  It  will  assist 

I  "When  the  present  government  icatnre.  1  believe  that  (he  conipeti-  'ii  the  development  of  the  salt  in- 
‘  took  office,  the  statiite.s  in  re.s])pct  tive  feature  has  retarded  tlic  devei-  dustry  tit  fort  McMurray.  It  will 
to  the  pulp  and  paper  iiuhistry  were  opment  of  industry  in  this  province,  mean  the  opening  up  and  develop- 
I  so  rigid  and  inelastic  that  it  was  evi-  In  the  older  provinces  of  tjiiehec  and  nient  of  one  or  more  of  the  lakes  of  | 


de.nt  that  no  further  development  Ontario,  witli  tlie  inilnstry  so  higli-  sulphate  in  the  Province. 


iremcnaniioi,- i..  .s.,  financial  readjustment,  but  approtri-l 

ipcmendously  in  recent  years  and  the  neAn.ift  : 


annual  output  is  now  close  to  $20.' 


mately  S-IO.OOO.OOO  of  the  new  com- 


t'OO.OOOiu  value.'  In  11125.  produeJon  s.onur 

nr»  preferred  stocks  and  bonds  were  of- 

'•"fiiA  .;iiinhafp  Vi’ R'K  to  the  piiblic.  and  an  additional 

rm,  nd  115-000.000  was  to  be  allotcd  for  sub¬ 

ground  vood.  121..b..  tons.  Tic  .scription  by  stockholders  of  the  old  i 


paper  production  was:  Newsprint, 
MS. 201  tonn:  other  papers,  9.261  tons. 
If  market  conditions  are  normal  this 
production  will  s'weep  upward  this 


Experts  Report  Straw  Paper 
Project  in  West  as  Sound 


AERIAL  SKETCHES 
OF  FOREST  AREAS: 


pohio.  „f  n^wsp™,  ot  .h.  wm  b. 


U&e  ini 


tire  the  first  and  second  preferred 


3  Of  company  and 

year  as  a  result  of  recent  plant  ex- 


Made  From  a  Product  Now  Being  Burned  as  Waste— Com¬ 
pany  is  Being  Financed  at  Edmonton — Government  Report 
is  Altogether  Favorable. 


Forest  Areas 


- - - -  Py  p  j  JEITKiyjl, 

!3Ianaging  Director,  James  D.  Lacey 
.  &  Co.  (Canada)  Limited. 

i^ely  into  the  merits  of  Uie  process  Aerial  sketch  mapping  is  a  com- 
id  in  his  report  states:  paratlvely  new  art.  It  has  been  in 

i  hat  straw  was  most  advantage-  existence  for  six  or  seven  years. 


tensions  *’®’‘  acQuifiiion  of  fb®  P  ^  rmancea  at  itdmonton — Government  Report  JENKErS, 

'J'hc  Australian  treaty,  which  gives  ‘'xu'l  concern  s  as^ts.  is  Altogether  Favorable.  planaging  Director,  James  D.  Lacey  l| 

pr'efercnce  to  the  Canadian  product,  • - ! - ^ -  &  Co.  (Canada)  Limited. 

settlement  of  the  timber  royalty  porotjon  it  was  ineornfirated  iarir«-  to  establish  a  plant  tively  into  the  merits  of  Uie  process  Aerial  sketch  mapping  is  a  com- 

nucstion,  and  the  Oriental  market  i  panifat  m  lono  to  ac  t  foi"  l-fi®  nmnufacture  of  paper  and  in  his  report  states:  paratlvely  new  art.  It  has  been  in  FOTTP  VF  AT?^’  F‘vr>e>rienrf» 

are  the  chief  contributors  to  the  pulp  ^Hre  tiSr  ^rn?ert  es  o\^er  so  ^  Western  Canada  in  That  straw  was  most  advantage-  existence  for  six  or  seven  years.  j|  OKT  OU  EAK  CXpCneilCC  I 

and  paper  revival  in  B.C.  The  past  ^cres  in  extent  together  with  water  finances  are  ously  suited  to  the  manufacture  of  Perhaps  it  is  not  generally  known  '  XT^  makinc  hiph  cradc  DaDCrS  is  back 

.voar  wa.s  one  of  striking  activity  in  pulp  and  paper  products.  that  in  this  time,  approximately  maKinj,  illgn  graac  papers  IS  OaCK 

British  Columbia's  pulp  and  pape”  C  _  , Company  of  (  anada.  follows  a  very  Our  results  have  shown  that  the  120,000  square  miles  in  Caniwia  of  rverv  Rolland  sheet  Where  VOU  SCC 

industry  and  not  a  single  company  e  ooo  ooo  °  fn  ^eoo  ooo  ^‘’''O'lSh  investigation  of  the  situa-  claims  for  the  production  for  this  have  b  een  mapped  by  the  acri.il  ■  I  ^  C'VCry  O  an  S  .  y  I 

was  left  unaffected  by  the  general  ^ t1®®  earned  out  at  the  instance  of  .grade  of  paper  are  substantiated,  sketching  method.  This  does  not  file  “R  Shield”  Watermark  VOU  can  con- 

.endeney  for  consolidation,  rcorgani-  wire  i™i  „  i  Government  of  Alberta.  The  and  as  far  as  the  teehnicalitics  of  include  photography.  ^  ^niC\a  watermarK  you  can  COn 

Tiation  or  preparation  by  some  other  w^citnrn  f^anaHo  Tmef  t  imitAri  men  behind  the  project  have  had  ex-  the  jrrocess  are  concerned  they  pre-  By  bringing  back  reliable  infor- j  fidcntlv  COUnt  OH  thc  hichcst  0U3litV  tOO. 

means  for  the  period  of  expansion  .J  I,?’  business  e.\:perle<ncc  and  sent  no  inherent  difficulty  in  their  mation  on  vast  nortbe-rn  areas,  it  J 

and  greatly  increased  production  f,n„rift>reA  fin!in..ia’i  rox.»i-oa=  ana  J  confidence.  commercial  application.  has  done  much  to  disillusion  u.s  n.s  I  Rolland  papers  live  UD  tO  thcir  namC. 

that  teems  inevitable.  Sl/r  ^  “Mr.  Cameron’s  detailed  report  to  unlimited  supplies  of  .softwoods.'  iNOiianu  petpcit,  uvc.  up  lu  uiti 

T-  I  I  1  W-  •  „  Trade  Commissioners  Branch,  shows  that  the  Bachc-Wiig  process  and  to  establish  a  sounder  working; 

liK’crtainty  Is  Dassing.  i  co^ipsoy  to  tlie  new  coiporation,  for  several  years  made  a  study  of  does  not  involve  any  radical  depar-  basis  for  forest  policies.  If  this  i 
The  history  of  pulp  and  paper  as  Pacific  Mills,  Limited,  was  the  possibilities  for  the  utilizing  of  ture  from  standard  sulphite,  prac-  were  all.  It  has  becu  justified,  but 

manufacturing  in  this  province  has!  ^  from  that  time  the  vast  amount  of  straw  which  has  |  tlce,  which  gives  it  the  advantage  of  it  has  also  saved  ma'nv  thousands  of 

not  been  without  its  downs  as  well  as  I  Lnited  States  interests  have  domm-  been  annually  burned.  The  result  being  able  to  utilize  preeent  day  dollars  and  a  great  deal  of  time  to 

nps.  but  the  era  of  uncertainty  and  j  ®t®o  the  concern.  of  the  study  was  thc  conclusion  that  standard  wood  pulp  equipment  in  those  a ctivelv  interested  in  forest  i  Made  iv  Canrktia  by 

stagnation  appears  to  have  definitely  Beaver  Core  Company.  the  manufacture  of  cellulose  for  the  manufacture  of  straw  pulp,  at  inventories.  ! 

pasBcrt.  Thc  companies  now'  doing!  Six  million  dollars  were  involved  Paper-maklng  presented  the  greats  the  same  time,  it  requires  very  much  it  should  be  c.xplained  that  an: 

business  in  British  Columbia  are  to-  in  the  actual  purchase  of  the  Beaver  ***  opportunity  for  development  and  less  power  than  is  necessary  in  the  aerial  forest  sketch  map  is  not  a.  Ttip  R  OI  1  P  \PFT?  (^OAfPA\'V  T  TMITFI') 

day  on  a  sound  financial  footing,  well ;  Cove  Lumber,  Pulp  &  Paper  Com-  tbe  largest  use  of  what  Is  now  a  preparation  of  wood  pulp  for  the  standardized  product,  any  morel  ■*  XVWGG.Ai.'viy  x  .-vi  i 

prepared  to  encounter  any  temporary :  pany,  but  it  is  reported  that  the  In-  vraste  product.  The  investigations  reason  th<at  the  barking,  chipping,  than  is  a  forest  survey  map  made  1 

reverses  that  may  be  their  lot  dur-  ternational  Harvester  Company,  carried  out  indicated  definitely  the  and  grinding  processes  arc  clirnln-  from  data  coUceted  on  the  ground.!  u  •  i  /■’  j  ir  r.  tcci 

ing  the  ne.vt  few  years.  Inadequate  which  bought  the  concern.  Is  ready  success  of  such  an  enterprise,  and  It  ated.  It,  show’s  essentially  the  same,  fea-  j  HtyH  LrTOdc  rfipcT  AlaliCfS  since  lao*/ 

financing  and  unskilled  inanagennent  to  expend  up  to  $16,000,(100  more  to  1-be  basis  of  these  investiga-  “The  paper  made  from  straw  pulp  tures,  forest  types,  etc.,  and  thc  [ 

have  contributed  more  to  the- failure  insure  progressive  development.  The  'fbat  the  company  now  being  is  remarkable  for  its  strength,  tests  amount  of  detail  is  controlled  by!  »  t 

of  those  companies  which  were  un-  effect  of  the  deal  was  to  transfer  the  Goa-ted  formed.  made  in  .Montreal  on  an  average  the  same  principal  factor,  namely,;  MONTREAL 

equal  to  their  opportunities  in  the  extensive  Canadian  holdings  of  the  foMowiing  are  thc  obsorva-  sheet  of  newsprint  weighing  32  lbs.  the  cost  appropriation.  Pometimes , 

past,  and  these  handicaps  have  now|  'IVhitc  Brothers  Lumber  Company  H®®**  from  thc  report  submitted  by  per  ream  show  a  strength  of  appro.x-  the  form  of  map  that  will  best  serv’c  I 
been  overcome.  Capable  executives  and  the  Beaver  Cove  Lumber,  Pulp  Trade  Commissioner  to  the  Gov-  Imatcly  ten  points  by  thc  Mullen  the  special  purpose  desired  is  ob-  i 

preside  over  the  destinies  of  all  the  &  paper  Company  to  a  consolidated  «n™ettt:  (the  standard  test),  or  31%  tatned,  but  usually  the  money  si- 1  ,,  ,  Rniianrl  »nH  St  Trmme  pn 

operating  companies  to-day  and  the  and  reorganized  company  known  as  The  manufacture  of  paper  pulp  of  lbs  weight.  lowance  makes  it  necessary  to  dls-  Kouanu  ana  at.  jcromc,  i-.y. 

events  of  the  past  few  months  have;  the  Canadian  ?\>rest  Products,  Lim-  *1"®™  cereal  straws  dates  from  the  “In  addition  to  manufacture  of  pense  with  some  detail.  The  sketch 

put  them  all  in  a  solid  economic!  Ited.  -with  the  Harvester  Company  beginning  of  the  art.  Many  of  thc  newsprint,  attention  was  also  paid  work  is  done  by  a  specially  trained 

position.  The  province  is  now  eri- j  holding  a  controlling  Interest.  Cyrus  processes  heretofore  tried  to  the  manufacture  of  wrapping  forester,  during  the  flights.  He  dl- 

dently  recognized  as  one  of  the  best  McCormick,  Jr.,  of  Chicago,  is  presi-  tendency  to  destroy  much  of  paper,  sheathing  paper,  ham  and  rects  the  course  of  the  machine  by  a 

prospects  for  investment  of  pulp  and  I  dent  of  the  concern.  Before  thc  sale  lien®*  l-^i®  recovery  of  pulp  bottle  wrappers  and  carton  hoards.  .<,et  of  pre-arranged  signals  between 

paper  money  and  there  has  been  no!  was  made  six  or  seven  million  dol-  wood  gradually  became  the  for  all  of  which  there  is  a  ready  himself  and  the  pilot,  and  sketches  n  1  ,  ..1  1  —  1-  1  ■  ■  m— 

lack  of  it  lately— especially  money  I  lars  had  been  invested  in  the  Beaver  universal  ma*erial,  especially  market  in  Western  Canada.  tbe  required  detail  on  the  best  avail- 

from  the  United' States.  Cove  and  MTiite  Bros,  properties,  but  nej'^sprint.  primarily  because  of  ’The  tests  have  proven  that  all  able  map  of  the  district,  enlarged  naturally  follows'  'dembn^rated'  that  anTeTLirskS^tc^ 

ir«ar  Tr.nri  thp  mills  Were  shiit  down  Tieariv  siv  t^®  abundance  of  material  and  the  varieties  of  paper  and  boards  are  to  a  convenient  scale  and  mounted  in  advantageous,  U  natural ij  roiiows  aeraonsiraien  anai  an  sseicn 

‘riniihiinel  Tears  ago  ^  success  by  the  chemical  processes  capable  of  manufacture  from  straw  sections,  on  beaverboard.  an  aerial  Sketch  map.  quickly  map,  available  befOTC  the 

Pnlnl  An  extensive  nrocramme  of  de  then  discovered  for  thc  treatment  Of  pulp  under  this  process  and  have  Thc  main  advantagc.s  over  ground  produc^  at  low  cost,  may  be  rec-  survey_  is  projected,  saves  in  the 

producUon  at  the.  Pow’ell  River  Pulp  An  extensive  progiamme  of  de-  .  demonstrated  that  the  oualitv  com-  work  ire  ihe  sneed  of  nrodnetion  ommended  as  an  asset  to  any  forest  total  expenditure  for  the  combined 

^  Paper  Company's  plant;  reorgani-  velopm^nt  h^  Esparto  pulp  is  still  made  in  pares  most  favorably  wiUi  those  pro-  and  low  coll  From  30  to  S^sqlaro  inventoiT-  JV;blle  the  aerial  fore.st  sim’cy  because  much  time  can  be 

•/.atlon  of  1'i®  ‘ ^  "  .  , •  \  ^  ^  ^  large  quantities  in  Europe,  the  grass  duced  from  wood  pulp.  There  was  miles  may  be  mapped  in  one  hour,  does  not  substitute  the  ground  sur-  saved  by  a  forc-knowicdge  of  canot 

making  a  subsidiary  of  the  Cro^  developed  also  under  thc  pro-  depending  upon  the  class  of  work  vey,  because  it  does  not  give  an  es-  routes  and  locations  of  burns,  waste 

Willamette  concern  in  California,  result  of  ^  g  insulating  board  having  a  required.  The  cost  varies  from  $10  timate  of  quantities  and  growth  of  and  forest  areas.  A  great  addition - 

Washington  and  Oregon  reorgani-  '!ln"  >’1®“  ®f  cellulose  from  tills  material  distinct  advantage  over  anything  at  to  $1.50  per  square  mile.  This  is  various  species,  the  report  accoin-  ai  ad^intagc  lies  in  having  themap 

Lveiolment  Lwever  is  noL.  in  excess  of  35%.  present  on  the  market,  ip  that  it  is  many  times  cheaper  than  any  known  Panying  its  gives  a  dcscripUon  of  |  ininacdiately  as 

Mills  a$  the  B.  t.  T^lp  &  Paper.  Ltd.,  v>oen  “The  paper  and  paper  products  in-  surfaced,  and  can  be  used  as  a  wall  ground  method,  and  puts  the  work  the  relative  value  of  the  -vaitoiis  ■  protection  plan.s,  hleh  would  othci- 

with  Lawrence  Ki  lam  as  manager;  '  dec  sion  has  not  yet ^  usV  annually  up-  board,  it  is  aLso  both  water  and  fire  within  roach  of  over.v  forest  owner,  types.  A  good  niap  is  essential  for  I  wise  be  delayed  for  perhaps  several 

reorganization  of  the  Beaver  Cove  Jb®  ii  h of  five  million  cords  of  pulp  resistant.  This  material  has  met  with  To  bring  before  the  public  the  proper  forest  protection,  and  forest ,  years  until  the^  data  gathered  by 

l.umbcr  *  Pulp  Company,  with  the;  cern  goes  back  nearly  tiventy  years,  enthusiastic  approval  of  archi-  need  of  forest  conservation,  we  must  protection  is  an  important  factor  in  |  ground  partle.s  has  been  plotted  111 

assurance  of  alni®s1  j  ^  ®  of  fore.st  lands  are  entirely  tects  and  builders  who  have  had  the  j  first,  show  how  much  i-aw  material  consei  vation.  so  aerial  inap.s  arc  map  form^  Tt  siipp lie.s 

ancial  backing  from  the  Tntcrnatlon-  Mich,  made  tlm^  I'/”  !  denuded  every  year.  Pulp  and  pape;-  oprortunlty  of  seeing  it.  !  is  available,  as  well  as  the  annual  doubly  mpurtan.  .Most  of  the  l.m-  the  necessary  in  form  at  lou  for  lire 

al  Harvester  interests:  active  ne.go-  about  3.000.000.000  feet  ®/  PulP'vood ,  j,,,  times  stat-  “The  in vestigaiion.s  which  hare  i  consumption  and  grovrth.  Since  for-  l'’a«t®rn  (  aiiada  are  ver.v  ex-  pro  c.-tion  at  once  and  lessens  the 

nations  between  Eastern  Canadian  m  the  northeast  section  of  Vancouver  j  ^  publielv  that  a  rotiirn  to  cereal  been  carried  out  have  been  of  thc  !  est  inventory  is  the  first  step  in  this  tensive,  runiimg  sornctime.s  1.0  thou-  cost  and  time  of  thc  ground  sur- 


T7ORTY-FOUR  YEARS’  experience 
making  high  grade  papers  is  back 
of  every  Rolland  sheet.  Where  you  see 
the  “R  Shield”  Watermark  you  can  con¬ 
fidently  count  on  the  highest  quality  too. 
Rolland  papers  live  up  to  their  name. 


Made  in  Canryia  by 


The  Rolland  Paper  Company  Limited 

High  Grade  Paper  Makers  since  1882 

MONTREAL 


Mills  at  Mont  Rolland  and  St.  Jerome,  P.Q. 


—  - -  --  i ''a' os  or  live  million  corns  oi  puip  resis 

Lumber  *  Pulp  Company,  with  the;  Thi.s  means  that  one  million  (he  . 

assurance  of  almost  unlimited  fin- ;  v  hen  the  W  h  tc  Bi  os.  of  Boy  ne  (uty  ;  entirclv  tects 

ancial  backing  from  the  Tntcrnatlon-  >nch  made  the  original  purchase  o^l  cverv  vear.  Pulp  and  papei-  oppoi 


tiations  belwet 


capitalists  and  the  provincial  govern-  Island.  Plans  for  the  operation  o<' i  straws  for' the  makin.g  of  pulp  could  greatest  po 
men t  for  the  establishment  of  a  .$30.-  a  a®*!  Paper ’®dustry  there  on  a ,  .  .  .  .  .  ^  ®  **  *'  - 

000,000  pulp  and  paper  project  in  large  scale,  were  halted  by  thc  war.  ..The  Hf-vnlnumcrt  nf  wlint<  fnr 
Prince  George,  and  thc  sale  of  2.-  PowoII  Kiver  Ctmipaiiy.  |  The  development  of  plants  for 

000,000,000  feet  of  pulpwood  timber  As  a  result  of  its  expansion  pro- ;  ^h®  ®ia®PfACtui'®  of  paper  and  ^paper 
on  the  Queen  Tharlotte  Islands  to  gramme  carried  out  this  year  the!  ^^iii^astc  straw  is  thcie- 

the  Powell  River  Company,  thus  Powell  River  Pulp  &  Paper  Company 

ODening  up  a  new  empire  of  pulp-  ®Qw  ranks  among  the  first  concerns  economic  condition,  has  piomi^  of , 
wood  for  development  of  Rs  kind  in  the  Dominion.  Up  to  industrial  development  with  a 

wood  tor  aevciopm  Investment  in  fair  return  on  capital  mvested:  pro-! 

B.  C.  Pulp  *  Paper  to.  this  plant  was  approximately  $12.-  employment  for  large  num-i 

Ever  since  the  post-war  period  dis-  000,000  and  most  of  the  money  was  I’m’®  of  men  and  the  increased  use  | 
rupted  the  world’s  trade  channels  from  the  United  States.  The  new  ,  many  other  materials  avaiiablo  i 
Ihe  'Whalen  Pulp  &  Paper  Mills !  programme  cost  about  $3,000,000  and  prpvdnce. 

stumbled  along  with  indifferent  sue- 1  has  had  thc  effect  of  Increasing  the  ‘Tuvestigations  were  made  into  all 
cess  and  several  attempts  at  reor-  mills’  dail.v  output  from  260  to  475  knowTi  experimental  processes  for 
ganlzatlon  were  made  without  bring-  or  500  tons  of  paper  a  day.  Among  the  manufacture  of  pulp  from  straw 
ing  about  the  desired  result  of  mak-  the  new  units  recently  completed  are  bul  n®®®  ®f  these  had  proven  to  bn 
ing  It  financially  capable  of  steady  a  sawmill  which  cost  $1,200,000,  ad-  free  from  chemical  and  mechanical 
advancement  as  a,  producer.  Early  dltions  to  the  boiler  house,  $900,000;  difficulties.  In  the  Ihilp  and  Paper 
in  tbe  year  the  assets  of  the  com-  hydraulic  development  $675,000;  gen-  Magazine  of  Canada,  September  Isi, 
pany  were  acquired  by  thc  first  crating  plant,  $325,000;  grinder  room,  1921,  there  appeared  a  very  Inter- 
mortgage  bondholders  and  were  $720,000;  sulphite  and  acid  plant,  esting  paper  on  thc  "Renaissance  of 
turned  over  to  the  new  concern  $570,000;  wharf  and  tramways,  $300.- 1  Straw  Pulp  .ind  Paper",  wiit.tcu  by| 


been  carried  out  have  been  of  thc  !  e.st  inventory  is  the  first  step  in  this 


its  in  Eastern  Canada  are  very  ex-  protection  at  once  and  lessens  Ihe 
tensive,  running  sornctime.s  to  tlion-  cost  and  time  of  thc  ground  snr- 


sihle  importance  not  |  direction,  and  good  maps  are  very  '  -1^  ®f 


It  ha.s  been 


,  ■  wish'd:,  f.  s 


cAktiie 

service 

industn 


turned  over  to  the  new  concern  $570,000;  wharf  and  tramways.  $300.- 1  Pulp  and  Paper”,  wj  it.ton  by  | 

known  as  the  B.  C.  Pulp  &  Paper  OOO;  machine  shop  $30,000;  miscel- j  L.  Griffin,  who  is  recognized  | 

Company.  The  holders  of  thc  deben-  laneous  mill  improvements,  $80,000;  ®®®  ®f  H*®  Bi'eat  pulp  and  paper  1 

tiire  sinek  in  the  defunct  M'halcn  townsite  $.500  000.  i  technologists  ou  this  continent.! 


Company.  The  holders  of  thc  deben-  laneous  mill  improvements,  $80,000;  ®®®  ®f  H*®  Rteat  pulp  and  paper 

ture  stock  in  thc  defunct  M'halcn  townsite  $500,000.  i  technologists  on  this  continent. 

I'ompanr  lost  their  equity  in  the  pro-  Basing  production  on  n  sJx-dJy  j  Among  other  things,  he  .said  "A  time 
perty  at  the  time  it  was  taken  over  week  and  a  twenty-six  day  month.  '"’I"  come,  if  it  is  not  already  at 
by  the  bondholders.  The  bondliold-  the  amount  of  timber  which  has  been  when  the  use  of  straw  for  \ 

ors  acted  through  thc  Montreal  Trust  used  at  Powell  River  has  been  200,-  paper  will  bccome^a  large  and  v’alu- ) 
Company  and  bought  the  assets  and  000  board  feet  daily  and  this  figure  ®  1*1®  industry  in  the  North  West,  all ' 
undertakings  for  $4,000,000.  Under  will  be  greatly  increased  as  a  result  that  Is  ■needed  is  .a  vision  by  a  few 
the  reorganization  plan  it  was  made  of  the  new  equipment  installed  re-  far-sighted  men  who  know  .some- 
possible  for  them  to  retain  an  in-  cently.  At  an  average  of  20,000  feet  thing  of  thc  manufacture  of  paper 
lerest  in  the  property  by  purchasing  to  the  acre,  this  means  that  ten  acres  themselves  or  possess  the  ability  to 
further  securities  in  the  now  com-  of  timber  arc  logged  each  day  to  set  it. 

pany.  The  new  first  mortgage  bonds  supply  thc  demand.  With  the  added  About  two  years  ago.  through  the 
were  issued  in  exchange  for  the  output  of  thc  two  new  paper-mak-  courtesy  of  C.  Price-Green,  Com- 
Wbalen  first  mortgage  bonds,  par  to  ing  machines  the  total  monthly  sup-  mlssioncr  of  Natural  Resources  for 
par.  Thc  preferred  stock  was  dis-  ply  of  logs  required  will  be  10.-  the  Canadian  National  Railways.  * 
trlbutcd  to  the  Whalen  bondholders  000.000  feet,  of  which  4.000.000  feet  who  vi-as  himself  interested  in  the  j 
on  a  basi.s  of  $150  of  preferred  stock  will  be  spruce  and  the  balance  larch  utilization  of  waste  straw  we  were  i 
with  each  $1,000  bond,  rcprescnling  and  hemlock.  Thc  1927  cut  will  he  fortunate  enough  to  be  put  in  touch; 
interest  accrued  and  paid  up  to  No-  about  120,000.000  board  feet.  Dr.  D.  with  thc  Bachc-Wiig  process,  and  j 
vember.  1925.  Thc  Royal  Securities  F.  Brooks,  of  Minneapolis,  is  presi-  made  arrangements  through  theco-j 
corporation  purchased  $1,500,000  in  dent  of  the  company;  M.  .1.  Scanlon,  operation  of  the  Forestry  Branch  of 
7  per  cent,  .general  mortgage  bonds  secretary,  and  A.  E.  McMaster,  gen- 1  tbe  Department  of  the  Interior  to 
and  gave  its  undertaking  that  if  at  eral  manager,  I  carry  out  laboratory  te.Hts  in  the 

any  time  up  to  July  l.  1926.  the  Frank  Jones’  Tentnre.  ;  pulp  and  paper  division  of  Ihe  For- 

working  capital  of  the  company  If  the  Prince  George  project  goes ,  est  Products  Laboratories,  .'lont- 
should  fall  below  $1,000,000.  it  would  through,  it  will  be  one  of  the  largest  real. 

purchase  adilitional  general  mort-  in  western  Canada.  Frank  P.  Jones.  'fhe  purpose  of  thc  tests  was  to 
gage  bonds  to  make  good  such  de-  Eastern  Canadian  eement  magnate. !  definitely  determine  the  ppucUcabil- 
ficiency.  Tlie  company  was  able  to  is  one  of  the  principals  in  the  syn-  ity  of  the  process,  and  straw  was 
start  the  >enr  free  of  floating  debt  dicate.  whose  financing  is  being  shipped  direct  from  Alberta  to 
and  with  sufficient  canilal  to  permit  done  by  M’ood.  Gundy.  It  is  propos- j  Montreal.  Those  laboratory  tests 
unlrammcHcd  operation.  Surplus  ed  to  harness  the  vsaterpower  at  the  j  were  so  satisfactory  that  it  was  dc- 
profifs  of  fi'om  $'!®P.onP  to  $100,000  Talc  de  Pierre  rapids.  Expenditure  cided  to  .go  more  fully  into  the  mat- 
nver  operating  expenses  vere  cx-  of  .$30,000,000  is  contemplated  in  the;f.er  and  arrangements  were  made  to  I 
pected  for  Uie  year.  deal,  which  has  been  hanging  fire.inslal  in  the  laboratory  a  semi- 

Lawrcnce  Killam.  the  new  man-  I®®  ®  .“ood  many  years.  nIthou.gh  commercial  pulp  plant,  in  order  that 

.veer  of  the  H  C  Pulp  *  Paper  Com-  tiigns  of  actual  progress  were;  pulp  could  he  made  ou  a  scale  which 

nliy  came  from  llnlifax  whore  ho  evident  only  during  the  last  few  would  make  it  possible  to  definitely 

was  presidonf  ami  nianagcr  or  the  ^  ^  '  determine  the  actual  cost,  under 

Nova  Scotia  Tramways  aud  Power  Th®  Provincial  government  has  i  coinineieial  conditions,  of  producing; 

Comnan.v  He  wa.s  p'roi  io'iislv  a  con-  endeavored  to  encourage  pulp  and  ,  both  pulp  and  paper  and  aJford  the  j 

siillinc  'en'>incor  in  Vaucoiiv'cr.  paper  development,  and  its  altitude ;  opportunity  of  comparing  these; 

■ _  in  tliis  connection  was  recently  ex- ‘  costs  with  the  costs  of  the  nianii- 1 

pHcii'ic  .ijills.  LM.  I  pressed  by  lion.  T.  D.  Pattullo.  min- 1  facturo  of  pulp  from  pulpwood.  I 

Rcorganizalioii  of  wlial  was  at  timl  idler  land,  when  he  said:  ."The  tests  were  made  under  the  j 

time  the  biggest  producer  of  pulp  The  Government's  Policy,,  I  joint  supervision  pf  the  Dominion; 

and  paper  in  British  Columbia.  ihe|  "The  policy  of  the  administration  :  and  Provincial  Governments,  and 
Pacific  Mills.  Lt..  ivas  one  of  the  out- j  w  ill  be.  as  far  as  possible,  io  pro-  were  carried  out  under  the  person- 
standing  industrial  happenings  on  i  vide  timber  to  enable  the  big  pro-  a!  direction  of  E.  Parke  Cameron, 

ihc  coast  One  of  thc  interesting  j  ducers  to  run  in  perpeluitv.  Thercjtbc  superintendent  of  the  Pulp  and 

features  of  the  reorganization  lay  in  are  230  billion  feet  of  Umber  in  the'  Paper  Division  in  co-operation  with 
Ihe  fact  that  a  large  amount  of  the  coast  district  of  the  province,  of;  John  Bache-Wlig.  who  was  co-in- 
siook  Of  thc  new  corporation  w.is  which  the  government  has  present '  ventor  with  his  father  of  the  pro- 
made  available  to  the  public.  Thc  control  of  thirty  billion  feet.  The;  cess. 

Pacific  Mills  is  now  a  part  of  the  other  200  billion  feet  have  lyien  I  Mr.  Cameron  went  most  cxhaHs- 
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^^S^^Pulpwood  and  Lumbering 

In  the  forests^as  well  as  on  the  farms,  in  the  mines,  fbheries 
end  factories  of  Canada— -Fairbanks-Morse  service  and 
Fairbanks'Morse  products  play  an  imporunt  part  in  tha 
service  of  Canadian  industry. 

In  isolated  mills,  miles  from  the  nearest  city,  where  continiie 
ous  service  under  strcn&ous  conditions  is  essential; 
Fairbanks-Morse  Diesel  Oil  Engines  provide  power  for 
slashing  and  loading,  Fairbanks-Morse  Diesel  Marine 
Engines  drive  the  tugs  which  sweep  and  tow  thc  logs,  and 
Fairbanks-Morse  Engines  power  the  schooners  which  carry 
the  pulpwood  and  lumber  from  port  to  port. 

"•Hi*-  ‘I'lyii’  iim 

In  the  depots  and  camps  you  will  find  Fairbanks-Morse 
Forest  Fire  Pumps  ready  to  be  transported  by  canoe,  pack 
horse,  auto  or  aeroplane— to  stand  up  sturdily  in  thc  gruelling 
fight  against  fire,  thc  greatest  enemy  of  our  forest  wealth. 

Xlaay  of  the  lines  described  and  illustrated  in  our  general  catalogue  ^ 
are  manufactured  in  our  own  factories.  Other  lines  wc  distribute  for 
manufacturers  who,  by  spccialitation,  have  made  themselves  pre¬ 
eminent  in  their  special  field.  Our  commanding  position  enables  us 
to  select  the  best  (or  our  customers. 

7Ae  CANADIAN 

FairiiaiilM-MlirBe 

COMRANY-i?im.ifed 

THE  MAKERS  OF  FAIRBANKS  SCALES  AND  VAIVES 


THE  FINANCIAL 
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of  Oanad*  coiiM  b«  made  to  pro- 

^  f  tic*  WW  m  Pf'rPWiKv.  by  growth,  ser- 

Why  Canada  Should  Save  tier  Forests  \  r«rs>»''3?"‘.TrrVS 

•  about  thia  adjustment.  On  the  other 

OVBSl  three-quarter*  of  the  land  Prorlndnl  Governments,  and  oftly  8  than  the  amount  annually  used  In  all 

«rea  le  teoapaWe  of  P^r  cent.  Is  prtvately  owned.  Licen-  forms  of  lndnstr>-.  iucef 

suoco— W»  agrlcoltnml  produAion.  *'<**’'‘‘**  i  Hue  to  the  fact  that  large  areas 


ore*,  of  Canada  la  incapable  of  P©*^  cent-  pnvaieiy  owneo.  lacen-  lorms  or  rnonstr?'.  duccd. 

suoeeoaMI  agriooltnral  produKitlon.  P’  of^  jnfwic*^rvTt  ^ea^  *'***’'‘‘*'  /’"c  to  the  fact  that  large  areas 

Of  tJhle  non-agrlcultnral  area,  about  ^  Hmnor  i«  ^  original  forest  wealth.  w»-  of  the  Dominion  were  at  one  time 

one-half  can  1^  made  to  produce  tlmated  at  926  billion  cubic  feet,  we  endowed  with  vast  timber  resources. 

Umber  orops  If  permanentlr  dedl-  €^1^0  r?l7- 

cated,  protected,  and  managed  for  much'  irroater  ’  ouantlties  of  bOMon  PosIfJon  to  exploit  fore.st  capital, 

that  pm^.  In  other  words,  the  greater  quantities  of  ^  ^  lumbering,  pulp, 

only  economic,  nae  tor  ooe-tMTd  of  inrfM-  <.ir  nei  rent  nf  nil  ihe^i.-iw'  . .  I.?--;-  — 120  and  other  forest  industries  In  Can- 

the  land  area  1*  In  the  growing  of  „  ‘  **7,^^'"  ?; Burned  .  fiO*;;-  —  .'i,65  nda  is  one  of  eating  into  forest  cap- 

a.inn2L  Ur  . -  250  Ital  Without  due  reg.ard  to  regener- 

Totnl  foreef  area.  1  JOO.OtKVaqnnre  ^  unalienated.  Of  '  the  exploitation  aflon  and  future  growth  of  the 

...  4_  ,  arailRble  pulpwood  resources.  83.6  forest  began,  from  four  to  • 

Although  the  asca  te  large,  ooiy  Crown  land _ 55.7  per  times  the  amount  of  timber  ac-  Ilnranon  of  biipplieN. 

38  per  caartes  a^  tlmher  of  under  license,  and  27.8  per  tua.lly  used  has  been  burned  through  Failure  to  recognize  the  fund.a- 

morchantable  slaa  wndCT  .is  piw-  unalionated.  The  remainder  forest  fires.  mentrf]  economic  rel.allon'S  hetwem 


Of  onr  original  forest  w-ealth.  ee»-  of  the  Dominion  were  ,at  one  time 
tlmated  at  926  billion  cubic  feet,  we  endowed  with  vast  timber  resources, 
have:  there  hae  been  ,md  still  Is  a  predls- 

bttMon  position  to  exploit  forest  capital, 
cub.  ft.  I  The  history  of  the  lumbering,  pulp, 

lent  for  use  . .  —  12i>  and  other  forest,  industries  In  Can- 

Burned  .  fiO*;;-  — .5,55  ada  is  one  of  eating  into  forest  cap- 

Lrft  . 27cf  —  250  ital  without  due  reg.ard  to  regener- 


lur.ivjuoiuwi'c-  cent  unalionated.  The  remainder  =  mentai  economic  reiaiions  peiween, 

eotly  aooronlhue  or  jlKeiy  m  be-  jj,  privately  owned.  fr*  1923  .alone,  1.9,51,000  acres  were  |  <-ap(}j||  pjypp  rise  to 

come  .so  for  muy  The  people  of  Cana, da  still  own  burned  over  with  a  direct  loss  of  |  the  prevalent  unfortunate  habit  of 

Genemtion*  of  exploltatjon  a»d  oiu-fright  ahoiit  50  per  rent,  of  the  810.096  722.  including  merchantable  j  ejjienlating  timber  .-.iipplies  in  terms 
frequent  and  extenrtve  ftr^  have  standing  timber;  this,  how-  Umber  stumpage  values  of  .t, 32,523.- 1  of  the  numher  of  yoais  which  they 

removed  the  more  acoeMlhle  and  consists  of  the  less  valuable  over  3.fK>0,000  .seros  of  .'onu.g  i  rnay  be  expeeted  to  last.  For  In 

valuable  supplies.  Rf^d*  of  yming  stands.  The  more  valuable  and  st-owth.  sfance,  hv  simple  divlsirin  of  total 

timber  occupy  a  considerable  part  of  accessible  timber  In  the  public  for-  bare  burned  annually  during  |  .suppUe.a  hy  the  amount  annually 


five  limes  the  amount  of  timber  ac-  nnratinn  of  Miipplies. 

tually  used  has  been  burned  through  Failure  to  recognize  the  fnnd.a- 1 
forest  fires.  !  mentrf]  economic  rol.allon'S  hetwccTi  j 

In  1923  .alone,  1. 951.000  acref  werej^apljal  a.nd  interest  has  given  rise  to  i 
burned  over  with  a  direct  loss  of  |  the  prevalent  unfortunate  habit  of 


I  Dumber  .  117,000,0001  The  forests  of  Ruseie  and  Siberia 

[  Phielwood  .  40,000,000  are  to  a  large  exten-t  InaccBMrtble. 

i  Pulpwood.  logs  .  22.000,1100  tlanada  must  therefore  be  propar- 


Ratlway  ties  ...  .  14.000,000  ed  4o  meet  an  ever  Incre.asing  de- 

I  Poets  and  poles  .  3,500.000  inand.  Onr  softwood  siipplliw  are 

!  Other  products  .  6.000,000  already  reduced  to  the  extent  of  be- 

'  Added  by  manufacture.  7.5.000,000  Ing  only  two-fifths  the  amount  o" 

-  - . — .  softwoods  in  the  United  States,  dos- 

Total  value  .  $466,500,000  pile  our  much  larger  forest  area. 

Increased  Tse  of  Woodi  Canada  cannot  gauge  her  wood  re- 

.Notwlthstandlng  the  development  duirements  on  the  basis  of  her  orwn 
of  substJtutftfi,  steel,  ermrreto,  pte.,  po^pulation  only.  Utiner  prAsent 


Wr  have  hnrned  annuall.T  diirinp  |  py  fhr 


the  remaining  forest  arw.  which,  ,,sd:a,  .amoirating  to  about  40  per  ^be  last  six  years  1.400.000  a,rre:i  of  |  consumed  hy  forest  industries.  If 

afforded  adequate  protecOon.  wvl  Ip  under  license  to  operators,  young  growth  oT  various  ages  rep-  -rna.y  he  argued  that  the  JlarlH-mo 

be  a  trememdons  fwcb^  in  fnlure  latter,  however,  the  people  resenting  the  annual  increment  on  |  Provinces  hax-c  spruce  .md  balsa.m 

supplies  for  the  industries.  have  a  suhstantlal  Interest  and  ex-  million  oores.  i  fj^  supplies  for  a  period  of  thirty 

Ownership  of  M«e  FotcsIs.  creise  regulative  control.  Timber  <iif  In  4  .ana do.  j  years;  that  tinehec  .and  Dntario 

MnetT-twx>  per  cent,  of  the  forest  ,  Timber  Supplies.  Of  a  total  of  2.490.0i>0,000  ruble  fret  jointly  have  supplies  for  fifty  years, 

land  1*  owned  by  the  people  of  Kstimate  of  standing  timber  in  of  standing  timber  cut  in  Canada  except  in  so  tar  as  they  ^nay  serve 

Canada  through  the  Dominion  orC.inada:  annually  during  recent  years,  the  ®  temporyy  expedient  <m  the  one 

_  i  •  1  r..  ,  j  T.  i  1  proportions  put  to  various  uses  were  band  to  dlseoninf  alarmist  propagan- 

R«wmate.ria.l  Pulpwod  Total  r«iir.w=-  da  that  nredicts  absolute  e.xha.us- 


livlsirin  of  total  .lOHff  H.  PRICT. 

mount  annually  Ihresidrnt,  Price  Brothers  &  CnnipanT 
industries.  It  Idmiled. 


the  lue  of  wood  constantiv  in-  methods.  United  Slatee  supplies  are 
I  creases  •  rapidly  being  depleted  Our  ex- 

Thls  is  the  age  of  paper;  PO't»  <*$  tor®**  products  to  that 

pouud  «5nuntry  are  Alfeady  very  large; 
pp,.  yc  they  must  inevitably  increase.  Only 
in  1810,  per  cap.  consump....  l  '  '’y  curtailing  iosses.  and  Increaahig 

«  I)  productivity  of  the  forest,  can  the 

1S69  •'  .."I  25  Increase  be  met. 

^gqi)  «  ’  ’I  57  In  contributing  to  the  worM's 

1^2.2  "  !.!'  457  I  wood  requirements,  if  Canada  is  to 

jJjog  u  J5JJ  fill  the  place  prode.stlned  bj'  nature 

,  '  “  ......  .  .  'she  cannot  eoutinue  her  raroler.s 

our  present  olviliz.n1ton  ts  largely ,  ^  resoiiroe 

based  on  tbe^trse  of  paper.  The  re-  i  capitalize  her  forest,  re¬ 
lative  qirnnmy  of  paper  used  b.v  r  .f- |  ^3^.^ 

ferent  countries  is  an  Index  of  the  73, _  3^,, 


In  1810,  prr  cap.  consump. 
1850 
1869 
1899 
1923 
1926 


Timber  Supplies.  Of  a  lofal  of  2.490.0i>0,000  ruble  feet 

Ksfimate  of  standing  timber  in  of  standing  limber  cut  in  Canada 


5  million  aores.  fir  supplies  for  a  perietd  o^  thirty 

Timber  <’iif  In  4  .anndn.  [years;  that  Oiiehee  and  Ctntaric 

Of  a  total  of  2.490.01)0,000  ruble  feet  I  jointly  have  supplies  for  fifty  years 


fir  supplies  for  a  period  ol’  thirty  more  conservative  mct.hod.s  of  iitil- 
years;  that  Ouehec  and  Ctntario  ization. 


degree  of  ciHlization  attained. 

Although  certain  gr.Tdes  of  paper 
are  still  ma.de  from  other  materials, 
wood  Is  the  chcap«r.t  and  best,  and, 
even  when  produced  on  a  crop  ha- 


!  sis,  will  provide  the  greatest  volume  1  858. 


amoiinl  of  annual  growth 

Forests  and  Export  Trade. 

Nel  exports  of  forest  prortnetp, 
1921,  $22;,3:s,5on;  1925,  .$255.4(28.- 


on  a  given  area  at  lowest  cost. 


Total  of  ('.anadian  exports  tin  all 


The  nio.st  .serious  .situation  exists  Over  .50  p.e.  ot  Canad.a\s  mami-  commodities)  ovev  Jmports, 


Except  in  so  far  as  they  ^na.y  serve  in  Eastern  Canada.  The  original  I  ^^.ct.uring  indu.stries  depend  upon  amounted  only  to  $272,135,816 


annually  during  recent  rears,  the  »  temporary  expedient  (m  the  one  white  pdne  stand  is  nearly  gone;  ^ood  as  a  raw  material.  Wood  pro-  Exports  of  forest  products  eorsti 
proportions  put  to  various  uses  were  '1<seo«tinf  alarml.st  propagan-  and  .spruce,  the  mainstay  of  both  ducts  enter  into  every  phase  of  hu-  one-quarter  of  total  export 


fuclwood  .etc. 

Million 

MllllOTI 

Million 

board  feet 

ThoiiSHnd 

(-iibi<-  f1. 

cord.s 

Eastern  Provinces- 

Nova,  Scoria  . 

. .  tl.nin 

36,3.35 

6.211 

New  Brunswlrk  - 

. . .  29  390 

49,1,93 

9,791 

Quebec  . 

.  54,988 

449,943 

<;i,462 

Ontario  . 

.  22  797 

236.995 

30,748 

198.195 

761,773 

108.213 

Prairie  Prormccs — 

Manitoba  . 

.  2.449 

73,520 

8,410 

Saskatchewan . 

.  7.959 

146,709 

17..5S5 

Alberta  . 

.  16.990 

247,899 

.39,428 

27.2.90 

468,029 

.56.423 

British  Columhia  ,  . . ., . 

346^159 

49.660 

81.657 

Grand  total . 

. .  428.93.5 

1.279.453 

346.292 

approximately  as  follow?: 


da  that  predicts  absolute  exha, us-  the  liimhor  and  ptilp  Indtwtries,  is  man,  exlstenoe. 

.  Percent.  M*®*'  ^be  immediate  future;  on  assuredly  in  the  flrwt  stage  of  ex-  During  the  last  fifteon  .vears,  the 


trade. 

Exports  of  forest  products  to  PTni- 


Xote;— These  figures  inchide  all  |  complete  eThaustion  of  .supplies  In 
timber  without  regard  to  accesiblll-  ten  or  fifteen  years,  with  continu- 


Fuelwood  .  35  0  i  *be  other  hand,  te  emphasize  the  haustiou"  With  the  large  area  of  annual  cut  of  timber  for  the  pro-  ted  States  arc  over  one-half  a.Il  ex 

Dumber,  etc.!",'.!,!!!!!..!  29.8  |  need  for  more  r.itlonal  treatment  of  (rue  forest  land  available  foi-  the  diietion  of  lumber,  lath,  shingles,  ports  to  that  country,  that  ir.  the\ 

Piilpwofiil  !.!!!!!!.!!!!!  21.9  forc.st  resources  such  methods  growing  of  these  primary  aperies,  It  and  pulpwood  has  been  increas-  are  gre.aler  ex-en  than  .agr1e.ul.fi4ra I 

Railway  ties  ,'.'."!!!!!!!!!!  "^7.11  i  of  raleulating  reduce  Ihe  problem  tx>  (s  sheer  folly  to  talk  of’  using  less  Ing  at  an  average  rate  of  IS  exports. 

.Singles  .  2.5  r'  alate  approaching  absurdity.  desirable  woods.  Tnilllon  euhie  feet  per  annum.  For  The  net  contribution  of  forests  to 

f  Posts,  pole?,  mining  timher.  “  I  Man.lfestly,  ii  would  noi  be  rron-  i;ana.da.  i«  d.irsslpating  her  forest  nil  purposes  the  Increase  Is  eet.lm-  fawa, We  tirade  balance  is  about  227 

Iocs  and  square  timber  I  omleally  feasible,  during  tbo  deple  resources  more  rapidly  than  any  a  ted  to  he  25  million  cubic,  feet.  mM  Hon  dollars 

exported,  ctr  .  17  i  ^'"n  period,  to  po<->l  the  annual  cut  other  n.atlon  In  the  world,  .and  un-  The  fa.IInre  of  accessible  supplies  Trade -with  United  Rtartes,  1925: 

The  forest  resources  of  Canada  ^mong  all  the  mills  of  a  prortnee  or  Jess  definite,  radical,  and  construe-  of  raw  material  In  Eastern  Caiiad*  Agriniltiiral  products,  unfavw- 

are  hemg  depleted  at  the  rate  of  '''’don  on  the  basis  of  equality,  for.  t.ive  steps  in  forest  conserx-atlon  are  is  already  indicated  in  an  average  able  balance.  *30.597.839, 

about  5  bflHou  cubic  feet  auntially  enhancing  cost  of  production,  taken,  the  Induwtriee  dependent  on  annual  decreaee  of  62  mlllioin  feet  Forest  products,  fax-orable  b-sl 
through  cutting,  lire.  Inserts  .  and  would  render  it  impos.stblc  for  wood  wHll  In  the  nea.r  future  be  board  measure.  In  the  production  of  once,  $210,940,296. 

decay.  If  the  reproduction  andi^b'’  Industry  a?  .i  whojo  to  compete  faced  with  the  neces.sHy  of  curtail-  lumber  during  the  last  17  years  In  - - - 

Toiing  timber  are  not  protected.  thel'"''*-b  other  sources  of  supply;  on  Ihe  ing  production.  these  pTxwince.s.  Pr,......,, .  i  ni 

.stand  of  merchantable  timber  as-'^^ber  band,  if  during  the  depletion  Forests  and  Indiistrx  cenmis.  .showed  Ihat  the  Uorraifated  Box 

cessible  for  cxpleitatloTi  will  not  i  ^be  principal  of  ".survival  of  i  ' '■’’bie  of  forest  products  pro-  Factory  m  Vancouver 

withstand  this  drain  for  more  than  ^be  fittest"  Is  permitted  to  oper.atc  J  C  anadian  farm  - 

vears  according  to  es-  unhampered,  there  would  be  unin-  4Uuuie  In  the  value  of  production,  wood  lots  was  $72,090.0(>9.  Oompex-  .  ,  .....  .  _ 

terrupted  sequence  in  the  elo.sfng  In  production  it  furnishes  twdcc  the  ^dtoother  farm  products,  was  fWa:  7 

down  of  raanufaetorles  -  a  dwind-  of  products  of  the  inlnes.  and  Over  11  per  cent,  of  value  of  n^iiyrie^  and  to  the  A 

Annual  4»ronl.h.  forest,  forest  indm;-  times  the  value  of  the  ftsberies.  gji  crops  membership  in  that  city  Is  Canadian 

Though  by  intrn.sivp  niltural  tries,  nrimilation.  .and  evervtbtng  ‘'Hpilal  iuve.sted  is  $675,090,900.  '  rht  '  Over  xs  ner  cent  nf  r-atiie  of  I$oxes,  Dt.d.  They  are  a  private  com - 


stand  of  merchantable  timber  as-i^Iber  b.and.  if  during  the  depletion 
ee.ssible  for  exploitation  will  not  j  ^be  principal  <>f  '.survival  of 

withstand  fills  drain  for  more  than  ^bo  fittest  Is  permitted  to  operate 
twentv-fivp  rears,  according  to  es-  'tohampered,  there  would  be  unin- 
limates  (’omtdled  at  Ottawa  terrupted  sequence  in  the  elo.sfng 

down  of  raanufaetorles  -  a  dwind- 

4nntial  4,ronl,h. 

Though  by  intrn.sivp  eultural  tries,  population,  and  everything 


The  last,  census,  .showed  lhaf  the  New  Cornitifated  Box 
total  value  of  forest  products  pvo-  Factory  in  Vancouver 

duced  from  the  '"anadian  farm  _ _ 

wood  lots  was  $72,090 .099.  Oompex-  .  _ _ ,  ,  .. 

ed  to  other  harm  products,  was  fWs:  ,1?  i  "a 

fa)  Over  11  per  cent,  of  value  of  a^  ^ 

all  gr,aln  crops.  i  In  Canadian 

fb)  Over  32  per  cent  of  value  of  "IT 

all  forage  rrons  *  capitalized  a1  $299,009.  part 

tin  TOra^n  rropp.  _  «f  rha  •Zin^lr  txw-tJv. 


fe)  Nearly  three  times  value  of  a« 

lit  emps  RiMe  ComiiPatie^l  Pnodtit'.ts.  Ltd, 

(d)  Muefb  greater  than  totaJ  vaflue 

c  prodnetiOT  OcHumoro  PUpmesR  men.  ThAir  pro 


nulowiii^d"  fueiw'ood^  ties 'posts,  etc  «on  throughout  the  Dominion  Is  «  na.  .  .m,n  ..c  uren  -v  n,,,]  greatlv  exceeds  the  growth.  ™  About  one-third  of  the  pulpwotxl 

Ttotll  of' 198'?0  mllllOT  quite  *'<'rious  enough  without  exag-  management  At  P;f*;9nt.  3,,  ”  a Afa  S’  Ca-nadla.n  pulp-nflla  ocmies  ^ 

a  Tora.1  01  nuiuon  mum.  ij-ei..  ^  „_i„.  _r  the  increment  is  more  than  offset  by  and  alWed  plants,  and  many  thou-  *_„_  farmew*’  and  aeW-Ws*  4»«td  1  tn  »rory  description,  of  -which  they 

is  of  softwood  or  coniferous  .spedw.  f^tattng  Jt Jn  (he  point  of  sheer  the  overdraft  on  ea.pital  manufactories  f'??  !  manufacture  aboui  six  cars  weekly 


a  torai  01  ias.320  million  cumc,  leeT.  increment  is  more  than  offset  bv  ..■o-.ro  ....... 

is  Of  softwood  or  coniferous  .species,  geratlng  It  to  the  point  of  sheer  f  ‘re  insects  Md  de  overdraft  on  capital. 

101CT  -.line.,  Ke,-a  fee*  or,a  107.  hoDol essne.?* .  losses  trom  lire,  insecis.  ano  ae-  n-t— le  «-a  n.ms 


and  alWed  pbints  and  many  thw-  farmers'  and  settlers' 

!  5  an  Off  morA  In  otiAr  tnanufactorlA? 


12.177  milllop  board  and  407  -  hopole5?TieP«^.  !  popular  conceptlcm  that  Oata-rlo  and  Qimher.  annual  ^opendont  on  wood.  ^  .  i  Tbedr  plant,  ban  an  area  of  15.0n<» 

1 35  thousand  cords,  Losses  Through  Fir**,  Insertfi.  and  !  our  forestr.  are  growing  rapidly  Is  at  least  equal  to  Md  probablf  Salaries  and  wages  In  the  foreet  World’s  Timher  Snpply.  sq.  feet. 

Hon  cuWc  feet,  are  of  d^duous  ot  nfsease.  I  entirely  erroneous.  It  Is  very  doubt-  F^ater  thM  the  growth:  here, also,  jiulustry:  $190,009,000  per  year.  cvnad*.  i.  «ip  nrlncliDal  source  of  Officers  ot  the  company  are:  C.  .1 

hardwood  sp^es.  Included  are  the  Disease.  whether  the  rate  of  accretion  Is  all  losses  from  fire,  insects,  etc., add  Railways:  President.;  V.T,  Walsh,  man- 

timber  quMtltles  over  lar^  ar^  (trough  forest  even  1  per  cent.  seriously  to  overdraft  In  capital.  The  forests  provide  20  per  cent.  Em  ^  ^  McDonald,  vice-presi- 

1  1  It  etc..  Is  appalling,  but  it  is  not  The  whole  aim  of  forestry  is  to  In  the  Pra.1rte  rrovlnces,  indus-  of  the  entire  .fredght  ba,T*1ag6  o®  -phe  forest  capital  of  the  world  i*  f’^rster,  eecretary-trea- 

cl^  to  permit  e^loimtion.  greater  than  the  amount  place  the  fore.st  business  on  the  ba-  fclal  use  probably  does  not  exceed  Canadian  railways.  ’  deoreaslna  at  the  rate  of  18  billion  Directors  arc  U.  .1,  Aluncr. 

Over  70  per  cent,  of  the  saw-um-  forest  Industry;  it  is  not  sis  of  capital  and  interest;  by  rea-  annual  growth,  but  the  fire  losses  The  railways  use  over  14  million  cubic  feet  per  annum  and  If  con-  .T.  Walsh  and  R 

tmr  supplies  are  connned  to  Brmsh  times  greater  In  some  son  of  its  power  of  regeneration  the  oro  appalling,  and  if  continued,  can  ties  annually  and  almost  an  equal  sumption  continues  to  Increase  at 

Columbia.  districts,  due  to  epidemics,  it  may  fore.st  Is  quite  susceptible  of  treat-  only  result  in  degeneration  of  forest  amount  of  timber  for  bridges,  build-  tjjp  present  rate  this  decrease  -will  - - - - 


Walsh  and  R 


Timber  Depletion.  have  reached  close  to  the  latter  fig-  ment  in  ths  manner.  Indeed,  in  j  Industry.  ings,  eU 

There  is  a  tendency  for  earnest  ure.  but  the  condition  Is  not  general.  Europe,  and  even  in  restricted  lo- 1  Particularly  in  the  Coast  dis-  The  f 
coneerx-ation  advocates  to  exagger-  If  It  were,  the  situation  would  be  callties  on  this  continent,  such  a|  trict.  the  province  of  British  Colum-  fbe  paes 

ate  the  annual  looses  due  to  fire,  utterly  hopeless.  A  more  accurate  system  of  management  ha.s  already  |  bia  en.1o3-s  f.axorable  growth  condi-  railways 

insects,  and  decay.  Adding  these  .statement  is  that  the  annual  loss  been  placed  in  operation.  '  tions.  The  main  problem  in  this  ists.  etc 

losses  to  the  amounts  consumed  by  through  the  operation  of  these  In-  Bv-  protection  and  proper  man- '  province  is  the  curtailment  of  losses  Value 


ings,  etc. 

The  fore.sts  substantially  affect 


the  pre.sent  rate,  this  decrease  will 
be  doubled  In  fifty  years. 

In  Europe  (as  a  whole)  the  an- 


,\F,W  PI,A\T  AT  VIFTORI  A. 


insects,  and  decay.  Adding  these  .statement  is  that  the  annual  loss 
losses  to  the  amounts  consumed  by  through  the  operation  of  these  In- 


the  passenger  traffic  earnings  of  the  jjypj  consumption  of  wood  exceeds 
railways  through  attraction  of  tour-  (j,g  growth  by  3  billion  cubic  feet. 


nuai  consumption  of  wood  exceeds  .Plans  calling  for  the  expenditure 
the  growth  by  3  billion  cubic  feet,  of  a  tot.il  of  $200,009  in  plants  to 
In  the  United  States  the  annual  cut  make  box-board  and  wood  pulp  have 


the  industry,  some 


predict  I  sldiou.s  factors  is  a  little  greater  I  agement.  the  accessible  fore.rt  land  through  fire  and  the  adoption  of  j  Pulp  and  paper . $189,999,000  growth 


Value  of  Forest  Products  (1925):  is  four  times  the  estimated  annual  '  been  completed  by  Ihe  Sidney  Roof- 


I  ing  &  Paper  Co.,  Victoria. 


Donnacona  Paper  Co. 

Limited 


'  'I*' 


.*•  9  WM  m  m 


Manufacturers  of 

Newsprint  Paper 
Mechanical  Pulp 
Sulphite  Pulp 

Railway  Connection:  Canadian  National 
Water  Shipments :  Via  St.  Lawrence  Route 


Plant  of  the  Donnacona  Paper  Company  showing  excellent  rail  and  water  shipping  facilities. 


Donnacona.  Quebec 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  18.  1927. 


Bulk  of  Recent  Developmentc 
Being  Concentrated  in  Quebes 

Obvious  Natural  Advantages  of  Province  Bnnging  Heavy  Expan*  { 
sions  in  Pulp  and  Paper  Industry — Nev/sprint  Production  in 
Province  Being  Increased  Rapidly  —  Constructive  Policy  of 
Government  Big  Factor — American  Capital  Coming  to  Pro-  i 
vince. 


trrnd  of  developments  in  the 
fVlp  BTid  paper  industry  gives  ample 
Indication  of  the  fact  that  tlie  pro¬ 
vince  of  Quebec  is  destined  to  oc¬ 
cupy  a  dominating  position  in  the 
vorld,  insofar  as  newsprint  produc¬ 
tion  is  concerned,  tlie  outstanding 
advantages  whicii  the  province  en¬ 
joys  in  the  matter  of  ample  timber 
limits  and  water  powers  contigious 
to  favourable  mill  sites,  giving  as¬ 
surance  of  a  continuation  of  the  re¬ 
cent  tendency  to  concentrate  the 
bulk  of  new  expansion  In  this  part 
of  the  Dominion. 

The  past  2  jears  have  witnessed 
many  important  developments  in  the 
pulp  and  paper  industry  of  Quebec, 
notably  the  formation  of  such  big 
corporations  as  the  St.  .Maurice  Val¬ 
ley  Corporation,  the  Port  Alfred  Pulp 
and  Paper  Corporation,  Quebec  Pulp 
and  Paper  Company,  and  the  Anglo- 
Canadian  Pull)  and  Paper  Company: 
the  establishment  of  extensive  plant 
additions  by  the  International  Paper 
Company  and  the  St.  Uegis  Paper 
Company  the  bringing  in  of  increas¬ 
ed  newsprint  capacity  by  Pricg  Bro- 
tliers.  St.  I.awrence  Paper  and 
Broinpfon;  and  the  establishment  by 
Mayagamack  Pulp  &  Paper  Com¬ 
pany.  Limited,  of  a  newsprint  sub-j 
sidiary,  operating  under  the  title  of: 
tVnyagamack  News,  Idniited. 

Heavy  Gain  In  Cupacity. 
Imiication  of  the  wide  expansion  in 
newsprint  capacity  in  the  province 
since  ]n2.)  is  the  fact  that  rated  cap¬ 
acity  of  the  8  leading  mills  during! 
the  current  year  will  be  up  by  683,- 
032  tons  from  the  1925  figure  of  897,- 
00(1  tons:  consequently  aggregate 
capacity  of  the  8  mills  in  question 
will  bo  1.580.032  tons  or  an  increase 
of  over  750o  within  a  period  of  2 
years. 

Each  one  of  the  8  companies  con¬ 
tribute  towards  this  increase. 
Brompton  with  one  additional  ma- 
chine.  will  have  an  added  capacity 
of  36,000  tons:  International  Paper 
with  3  more  machines,  an  increase 
in  capacity  of  265,000  tons  (although 
a  considerable  proportion  of  this  will 
he  in  Ontario) ;  Laurentide,  with  no 
extra  machines,  an  increased  capa¬ 
city  of  2,032  tons:  Port  Alfred,  with 
4  extra  machines,  an  addition  of  130  - 
OOO  tons  to  capacity:  Price  Brothers 
75.000  tons  additional  from  4  extra 
machines:'  St.  Lawrence  Paper  55.000 
tons  additional  from  2  extra  ma¬ 
chines:  St.  Maurice  Valley  an  added 
75,000  tons  from  2  extra  machines: 
and  Wayagamack  15,000  tons  from  4 
m  achines.* 

Sound  (ioTcriiiiienl  I'olicy. 

.4  significant  deveiopment  in  con- 


f  nection  with  the  puip  ami  paper  in- , 
!  dustry  in  Quebec  was  the  recent  an-  ; 
I  nouncement  in  tlic  speech  from  the 
I  tlirone  at  the  opening  of  the  provin-  j 
!  cial  legislature  as  to  the  pqlicy  of  \ 
the  government  with  regard  to  the  ' 
establishment  of  further  pulp  and  I 
paper  mills  in  the  province.  | 

The  government  according  to  the  j 
announcement  intends  to  protect  the  | 
mills  already  established  by  follow-  | 
ing  up  its  policy  of  safeguarding  the  ; 
forests,  replanting,  wise  exploiting! 
of  new  reserves  and  at  the  same  time 


Pulp  and  Paper  Progress  |  HIGHER  PROFITS 
Not  Approached  in  Other  ^  FOR  FRASER  LTD. 
Manufacturing  Industries  EARN  $4.53  P.C. 


I,.  JR.  WII-SOV. 


insuring  that  there  Is  an  abundance:  I'rpsldeiit,  raiiadian  IMilp  and  Paper 
of  forest  reserves  for  the  mills  In  ^ 
existence  or  the  construction  of 

whicii  has  been  decided  upon,  while  j  '  ' 

discouraging  new  ventures,  except  |  Ttinimiki/v  /vim 

in  those  regions  where  such  mills  |  IP|oUKlll(]  UUK 

might  become  the  source  of  further  nniAAn  Olinni  17 

,  ,  I  POLPWOOD  SUPPLY 

Thi.s  policy  on  the  part  of  the  i  _ _ _ 

government  not  only  means  that  only '  . 

big  mills  capable  of  efficient  produc-  ((  oiitiniicd  troiii  J’aue  li) 

tion  will  be  encouraged  hut  that  aj  that  following  it.  Onlv  the  state  can 

supply  of  raw  material  for  a  reason- , 

able  period  will  he  assumed.  It  also 

means  that  small  enterprises,  having  ■  state  obtains  its  money  at  a  far 
little  chance  of  success  in  a  highly  j  lower  interest  charge  tUau  tlie  pri- 
competitlve  market,  will  be  discour- j  vate  capitali.st:  the  .state  alone,  .n 
**scd.  virtue  of  its  sovereign  autliority.  can 

It  will  be  seen  that  the  Tascher- 1  assure  to  itself  tlie  full  benefit  of 
eau  government,  in  accordance  with  ,vhatever  wealth  may  naturally  re- 
its  usual  constructive  policy  where  |  gun  from  Its  expenditures  on  the 
the  various  industries  in  the  pro- ;  forests.  Much,  if  not  all.  of  tlie 
vince  are  concerned,  is  fully  alive  to!  funds  required  can  be  obtained  from 
the  potentialities  of  tlie  new-sprint :  fpg  foreign  purchasers  of  Canadiuii 
situation  insofar  as  they  will  affect  j  forest  products,  without  any  diminu- 
the  pulp  and  paper  industry  m  (lue-l,io„  ,^0  price  obtained  tor  them 
bee  and  is  prepared  to  act  according- :  j^y  fjjpjr  Canadian  owners.  Experts 


ly  in  order  that  the  glaring  errors 


are  agreed  that  the  sum  spent  on 


of  the  past,  which  wrought  inestim-  preservation  in  Canada  should 

able  damage  through  the  depletion  immediately. 

"L**"  Young  forest  growth  is  being  de- 

cannat  be  repeated.  stroyed  in  Eastern  Canada  at  the  rate 

Fine  Potentialities.  of  half  a  million  acres  a  year.  The 

Ti,o  /.r  nature  of  the  destruction  is  such  that 


The  trend  of  newsprint  production  lue  uest.  ueuu  .  .s  sue.,  mav 

on  this  continent  makes  it  apparent  /f- 

that  Canada  will  supply  a  rapidly  in- 

creasing  proportion  of  the  newsprint  which  It  h.ad  reached  when  it  was  de¬ 
demand  of  the  world.  Output  from  And  the  land  burnt  over  is 

U.  S.  mills  has  been  showing  little  o/  no  more  ^onoin^Ic  value  after  the 
progres.s  during  the  past  year  despite  ^han  if  it  had  been  sunk  beneath 
the  heavy  increase  in  production  ^he  sea:  to  all  intents  and  purposes 
from  Canadian  mills.  With  the  pro-  has  been  cut  out  of  the  map  of 
mise  of  an  early  improvement  in  Canada  for  generations  to  come.  It 
economic  conditions  In  Europe  and  a  time  that  Canadians  took  to  seeing 
consequent  increase  in  demand  for  n  little  further  into  the  future  than 
newsprint  from  that  source,  there  next  year’s  balance-sheet. 

seems  little  fear  of  any  interruption _ 

— other  than  a  temporary  one  per¬ 
haps,— in  the  world  consumption  of  pulp  industry  appears  almost  as 
this  commodity  and  with  Canada  bright.  Canadian  mills  are  apparent- 
being  the  logical  source  of  supply  ly  finding  it  easier  to  compete  with 
and  the  province  of  Quebec  with  its  |  the  Scandinavian  product  and  the 
undoubted  advantages  in  the  race  for  j  demand  for  pulp  by  the  establish- 
supremacy.  the  outlook  for  the  j  ment  recently  of  several  important 
newsprint  industry  in  this  province |  artificial  silk  plants  in  Quebec  and 
holds  out  wonderful  possibilities  for  j  Ontario  promise  to  give  substan- 
tbe  future.  tially  additional  impetus  to  the 

The  situation  with  regard  to  the  domestic  consumption. 


tCtuitiiiiieil  from  I’lige  17) 

(  iiiiadian  reqiiiieiiieiits.  In  this  n*- 
siioct  a.-,  ill  the  ease  of  nianj  oiln  r 
products,  the  (leterniination  of  <  ana- 
,  diaiis  to  use  only  "inade  in  Canaiia” 
goods  would  aid  inat^riaily  in  Iniihl- 
ing  up  tlie  prosperity  of  the  Iio- 
niiiiioii.  and  as  a  consequence  of  the 
Canadian  people.  These  imiiorts  in 
the  last  fiscal  year  were  valued  at 
$9  41(0,000  and  if  thi.s  amount  of 
nioney  hud  been  expended  in  Can¬ 
ada  it  would  have  provided  a  good 
deal  of  eiuploynieiit  not  only  in  th(> 
paper  industry  but  iii  man,',  oilier 
lines  of  business. 

While  the  principal  inarket  for  > 
these  grades  of  paper  is  the  home  ^ 
market,  exports  are  an  important  ^ 
factor,  and  ihere  was  a  considerable 
\  iiicrea.se  in  our  shipments  to  over- , 
\  seas  countries  during  the  year.  Can¬ 
adian  papers  have  established  a  good 
reputation  and  are  well-known 
thronghoiit  the  countries  of  the 
British  Empire  and  tlie  customs  re¬ 
turns  show  large  shipments  of  hook, 
writing  and  wrapping  papers  to 
Great  Britain,  Australia  and  the 
West  Indies,  as  well  as  to  Mexico,  j 
Japan  and  other  countries  not  under  I 
the  British  flag.  In  the  first  eleven  | 
months  of  the  year  Canada  exported  I 
20.741  cwts.  of  book  paper  to  Alls-: 
tralia.  13,056  cwts.  to  New  Zealand.  I 
and  6,306  cwls.  to  Great  Britain.  | 
Canadian  writing  paper  went  prin-' 
cipally  to  Australia  and  New  Zealand  ■ 
while  Great  Britain,  South  Africa 
and  Japan  were’  our  best  cusiomt  is 
for  wrapping  paper. 

Huge  Ciipitnl  IiiTestiiieiii. 

.\  census  of  the  pulp  and  p.ipcr 
industry  for  1925  was  published  dur¬ 
ing  the  year  by  the  Dominion  Bureau 
of  Stati.stic.s  and  this  report  show.s  a 
capital  investment  in  the  industry  for 
that  year  of  $460,000,000.  Hating 
regard  to  the  big  developments  that 
have  taken  place  during  the  year  it 
is  probable  that  this  total  now 
stands  at  over  $500,000  000.  The  first 
issue  of  this  census,  that  for  1917. 
showed  a  capital  investment  for  that 
year  of  $186,787,000  and  these  figures 
show  clearly  the  wonderful  progress 
made  by  the  industry  since  that 
time.  The  report  states  also  that 
♦here  wore  114  mills  in  operation 
during  the  year,  which  gave  employ¬ 
ment  to  28,000  workers,  not  includ¬ 
ing  those  engaged  in  woods  opera¬ 
tions  which  at  certain  seasons  would 
be  greater  than  the  sumber  rnitdoyed 
in  the  mills,  and  the  total  value  of 
the  production  was  $24L0tii'.O00. 
These  figures  convey  .some  idea  of ! 
the  importance  of  the  Industry  to  the  | 
Dominion  and  lend  emphasis  to  the| 
pleas  being  constantly  put  forward  | 
by  those  conversant  with  the  situa¬ 
tion  for  the  conservation  and  pro¬ 
tection  of  our  forests  upon  the  pro¬ 
per  care  and  utilization  of  which  the 
industry  depends. 

'riiat  there  is  a  firm  faith  in  the 
future  of  the  pulp  and  iiaper  indus¬ 
try  in  Canada  is  evidenced  by  tlie 


large  amount  of  con.siruction  now  j  Operating  Income  Up  $430,000j 
.going  on  in  practically  every  pro-'  From  Previous  Year  at 
vince  from  tlie  Atlantic  to  the  Pad-  e(-|  aoe 

fie  and  while  looking  backward  upon ;  v  »  »  j 

a  record  of  progress  unapproached  |  ci  TD-rucD  ' 

Iiy  iiny  other  industry  Canada  can  ^  tArfcCT  rUKIHLK  CjAIN 

also  look  forward  w'itb  confidence  to  . .  j 

still  greater  developments  in  the  >  Balance  Sheet  Reflects  Expan-j 
years  to  come.  Indications  are  that,  V— - 

the  coming  year  will  be  one  of  steady  j  . 

improvement  and  that  the  depression  '  Capital  maintained  on  Strong! 
from  which  this  country  has  suffered  i  Basis — President  Hopeful  j 

for  several  years  past  has  now  given  ;  _ 

place  to  a  period  of  prosperity  wliich  j  a  substantial  increase  in  ope  rat  -  : 
will  he  reflected  not  only  in  this  in- 1  iug  profits,  ivith  earnings  on  the 
dustry  but  in  all  iudifstrles  through-  j  common  stock  equal  to  4.53  per  cent, 
out  the  Dominion.  as  comp.ared  txnth  2.78  per  eent.  for 

- -  I  tfip  year  1925.  is  shown  by  the  un- 

»|f  f  f  AMP  PAf'M'n  I  report  of  Fraser  Companies  for 

MlLLlUNd  fclll  presenting  the 

*'**^*^*”*"^1''  Ull  «  report  to  shareholders  the  president 

TO1\^PFIT  117 1 PTP  himseM'  as  optimistic  on 

llrrF.AI  ff  A^lr.  outlook  for  still  greater  expan- 

l/UA  um  imUAU  during  the  eiirre.nt  year. 

-  Net  income  far  the  year  under  re- 

■New  York. — “More  than  $2,000,-  view  timounhed  to  $1,561,825  as  com- 
00(1  has  been  spent  bv  the  paper  in-  Pa^d  with  $1,133,0(1.  and,  after  de- 
a. *1..,  !.,(,+  fonr  .-o  predation  of  $291,698.  depletion  of 

fiiibcr^  HI  i-lip  Idsx  1 PTA  jpcirs  ioi  fc*  ^‘Ar**'*  ArtA  i 

search  looking  to  the  saving  of  bond  interrut  of  .$363,000.! 

t^r  and  other  intere.st  r^f  $148.!t87.  net  I 

waste  an^  for  the  installation  ..a  cmniiA  /  wi  ’ 

<rf'  waste  sadng  equipment.”  said  ‘'Li  .  ;  ' ' 

Dr.  Hugh  P.  Baker,  secretary  of  the 

,  •  1,  1  I  »  •  ferred  dividends  ot  -s Lk.SoO  and 

Anmncan  Paper  and  Pulp  Associa-  dividends  of  $200,000.  left 

tom  m  announcing  the  receipt  of  a  |  ^  .$2.T3.062. 

pre  immary  report  on  stream  ptinfi- ,  <-;P„^„a.,.ison  of  profit  and  lo.-s  fis¬ 


sion  During  Year  —  Working  j 
Capital  Maintained  on  Strong! 
Basis — President  Hopeful  j 

A  substantial  increase  in  operat-  : 


from  $802,874:  inventories  up  at 
$5,945,239  from  $5,102,838;  advances 
and  mortgages,  shown  at  $430,543 
and  $165,000  respectively  on  the 
previous  balance  sheet,  have  been 
eliminated;  investments  are  up  at 
$1,037,106  from  $929,918,  and  fixed 
assets  up  at  $17,976,393  from  $17,- 
274.318. 

Brinclpal  changes  among  the  lia¬ 
bilities  arc  payables  up  at  $770,980 
from  $642,405;  bank  loans  up  at 
$2,360,000  from  $1,284,000;  preferred 
stock  up  at  $2,325,000  from  $1,950.- 
000;  and  surplus  up  at  $1,350,971 
from  $1,182,409. 

Balance  .sheet  figures  for  the  past 
2  years  compare  as  follows: 

Assets. 


TO  DEFEAT  WASTE 


1926 

1925 

$ 

.$ 

Fasli . 

279,26.1 

511.838 

ActHjiuits  Hec.  , 

1.219,229 

802,874 

Invpntorirs  ,  . 

5.94"). 239 

5,102,838 

•Aclvanoprt 

4  30..143 

♦  MortpagTs  .  ,  . 

16.‘i,000 

Invpstment.s  .  . 

1,fl37.li16 

Pi.ocount  on  Sec. 

4  62..';()0 

.647,000 

Fixed  As.«etsi 

17.976.393 

17,274.318 

Deferred  charges 

lSl),ll4 

225,992 

Total  As.sets.  S  $ 

27.695,389 

2.5,394,778 

I^loblUtipK. 

JAeroiints  pay.  .  . 

770,980 

642,405 

Dank  r.oana  tSe- 

cured)  . 

2.360.000 

1,284.000 

Rill.s  payable  .  . 

206.103 

5  4,056 

n<ind  Int.  Acc  .. 

ISn.dOO 

180.000 

I’ref.  Div . 

40.688 

34,125 

f'om.  1)iv.  Dec.  .  . 

50,000 

Fay  roll.  etc..  Acc. 

41.410 

Rea.  Lnmb.  Ship.  . 

165,1 17 

22G.40t 

First.  Mort.  Ronds 

6.000,000 

6,000,000 

7Te  Pfd.  Stock  . 

:i.32r;,nno 

1. 950.000 

Com.  .itock  .  .  . 

to.OOO.OnO 

10,000,000 

Dep.  reserve  .  . 

2.791.7  It 

2.539.246 

Dep.  reserve  .  .  . 

1.408,451 

1.260.723 

F.  and  ]..  Ant.  . 

1.350.9  71 

1,182,409 

Total  Li.-il) . 

25.394.778 

American  Paper  and  Pulp  Associa- 
loin.  in  announcing  the  receipt  of  a 
preliminary  report  on  stream  purifi¬ 
cation,  a  constructive  effort  to  as¬ 
sist  various  state  goverrment.s. 
made  liy  tlie  technical  division  of 
the  association. 


ures  for  the  pa.st  2  years  follows; 

1926  in:.-, 


isis  employed  bj-  the  mills,  have  for  1 
years  been  investigating  tlie  waste  i 
by  mills  and  have  been  agitating  the  i 
installation  of  waste  saving  nia-| 


to  save,  our  -waste  in  a  profitable! 
way,”  said  Dr.  Baker.  i 

The  report  shows  that  one  com-  j 
pany  alone  in  the  State  of  Wiscon-  ! 
sin.  has  spent,  in  the  last  5  years  ; 
more  than  $300,000  in  attticking  the  ! 
problem.  Few  individuals  and  or-  \ 
ganlzations  interested  primarily  in  | 


•Net  income 

81. 561. 825 

.$1.1.33,071 

iTrpr^’f'iation . 

291,698 

1:24,167 

Depletion 

1  4  7.728 

J  46.654 

Rond  Tnterejt 

22.8. 

Other  Intereen  . 

1  ts.o.'i? 

150.512 

N'ef  earnins.'!)  .  . 

$  6 1 .'(.  4 1  0 

Preferred  I'i\ 

1  09  868 

(’ommon  Din  . 

C^urnhi** . 

$  2.53.062 

.8  278,661 

Pre\ .  Snip 

1,1.82.409 

1.268.278 

.81.435.471 

$1,516,939 

j  Premium  A  Itis. 

241.530 

$1,435,471 

i-ec.  1  ij.tconnii  . 

8  i.oon 

tJSilOO 

P.  and  L.  f4nrp. 

$1,350,971 

.81,182.409 

Earn  on  Common 

4.53'1, 

2  7S^o 

ganlzations  interested  primarily  in  • — Aftn-  Op('i  atin/r  Expen.^ss.  i-vd- 
recreation  or  fishing  are  aware  of  '■ral  and  <:»ocrai  T.axo.'i.  and  Provision 


the  efforts  being  made  by  the  in¬ 
dustry  to  eliniiuate  the  waste  or¬ 
dinarily  carried  into  streams  and 
rivers.  But  recent  careful  investi- 


for  P.nd  hnd  Doubtful  T>^bl.<. 
t — Oyi  Dotwis  ivdi^mod. 

Haluure  Sheet  (  liuiiges. 

Notwithstanding  the  lieavy  expan- 


gations  by  .some  of  the  departments  programme  during  the  past 

of  health  in  half  a  dozen  states  position  reveals  only  a 


where  the  problem  of  stream  pnrifl- 


moderate  decline  from  the  high  fig- 


cation  is  urgent,  have  brought  ex-i’"■^«^  .mn i\ 

pressions  of  great  surprise  at  the  ’ncrease  of  $1*000.(100  >n  oo/rent  } 

Lmount  of  reLirch  carried  on  in 

the  paper  industry  and  at  the  large  |  f^)i  rfn 

expenditure  of  funds  for  waste  sav- |  $3J)55,150.  Comparative  fig- 

'  No'^other  g^eat  American  industry 


i,-!  so  dependent  upon  a  permanent 
supply  of  gOfKl  water  both  for  use  in  Curr.  Assep 
manufiicturing  proce.sses  and  for  Curr.  Liabs 
power  as  the  paper  industry.  It  -Work  < 
takes  1.500,000  gallons  per  day  to  ‘  <;n.Tno  xidd 
supply  a  one-hundred-ton  mill,  just 
in  the  process  of  manufacture  alone.  .  b 
This  very  fact  has  forced  the  manu- 


192i:  1!I2.". 

.$7.41.1.733  $f.,117.C.'.ii 
.  3.S1 9.223  2.402.400 


N>t  Work.  Cap.  $3,624,510  S.SCa.lSO 
Some  wide  changes  are  shown  in 
the  balance  sheet  of  the  company. 
Cash  is  down  at  $279,265  from  $511.- 
838;  receivables  up  at  $1,219,229 


C(intinB:ent  I.iab  .  .  $01,127  733.160 

*~T.1  sirt.-a.n.  (■’utlrr  *  ('o..  I,fd. 

+ — Fast  flivor  K'u'k  X.-  Supply  Corp 

+ — luc.  pr'jvi.sifin  for  Ini’oino  Tax. 

(<oo(I  Oiii.lonk  for  1927. 

In  hts  remarks  to  shareholder.®. 
.'Vrehihald  Fraser,  president  of  the 
company.  .sa\s.  in  part; 

"Ueasonalily  satisfactory  sulphite 
pulp  and  fine  sulphite  paper  mar- 
ket.s  prevailed  during  the  year.whieli 
enabled  both  pulp  tind  paiper  mills 
to  operate  practirtilly  at  capaeity 
III  spite  of  itnfaxorahle  market  con¬ 
ditions  in  the  lumber  business,  the 
lumber  department  has  been  oper¬ 
ated  at  a  profit.  Your  manage¬ 
ment  is  making  a  determined  effort 
to  improve  tlie  quality  of  pulp  and 
paper  production,  and  has  made 
substantial  progress  in  this  regard. 
Due  to  improving  quality,  and  given 
a  confiiuianee  of  present  or  better 
conditions,  it  is  expected  that  pulp 
and  paper  profits  for  tlie  coming 
yoiir  should  he  even  more  siitis fac¬ 
tory  than  tho.se  in  the  past. 

“The  policy  of  maintaining  ade¬ 
quate  reserves  against  depreciation 
of  fixed  assets  and  depletion  of  tim¬ 
ber  areas  has  been  adhered  to,  there 
having  been  written  off  out  of  pro¬ 
fits,  as  at  the  dale  of  ihe  balance 
sheet,  reserves  under  these  headings 
amounting  to  $4,260,194.54. 

“In  the  face  of  the  large  capital 
expeditures  abovt;  mentioned,  a 
comfortable  xvorking  capital  posi¬ 
tion  has  been  mttintained,  net  quic  / 
assets  as  disclo.sed  by  the  balan/'o 
sheet  amounting  to  $3,624,510*1)6. 
which  does  not  include  the  Com¬ 
pany's  advances  to  and  mortgages 
■on  subsidiaries  tiniounting  to  over 
$595,000  and  iuv«Jtments  h'/ving  a 
book  value  in  exoass  of  $14,037,000.” 


Er  P 

DUO 


The  Leading  Province  in  Pulp  and  Paper  Production  ^ 

Where  Steady  and  Healthy  Growth  is  Further  Assured 

Quebec’s  Place  in  the  Can 

The  pulp  and  paper  Industry  in  Canada  had  its  birth  in  the  province  of  Quebec  six  score  years  ago  and  to-day  the  province  PuId  and  Paoer  Indusl 

is  the  leading  producer  of  pulp  and  paper  in  the  Dominion.  Evidence  that  this  leadership  will  be  maintained  is  given  in  the  *  uip  1-^ 

important  construction  works  in  the  pulp  and  paper  field  under  way  in  Quebec  province  at  the  present  time  or  planned  for 
early  attention.  The  wonderful  growth  of  the  industry  in  the  province  has  been  due  to  the  excellent  combination  of  ample  ..^<<.i.iichn>»n4c  *  **"**1*'. 

wood  supplies,  of  abundant  water  power,  capable  of  economical  development,  of  contented,  sturdy  workmen  and  government  ‘  "^ilpmlMs^*  ^  .  *.  i  4<'> 

policies  that  insure  sound  encouragement  for  development  of  water  powers  and  sane  exploitation  of  forest  resources  to  guar-  P„]p  paper  milU .  34 

antee  the  perpetuity  of  the  industry.  Paper  mills . 

Of  the  115  pulp  and  paper  mills  in  Csuiada,  49  are  in  the  province  of  Quebec.  Of  the  $459,000,000  invested  in  the  To?al*einyoT«)s  .  .  !  ^^  *  **^2:,’^7 

industry  in  Canada  at  the  end  of  1924,  $220,000,000  was  invested  in  the  Province  of  Quebec  and  most  of  this  investment  Salaries  niid  wages  $37,649!4ss 

has  been  made  during  the  past  35  years  when  investment  confidence  in  the  opportunities  of  Quebec’s  forests  has  grown  apace.  FncI  used,  xaliie .  $12.5.80.825 

Quebec  is  the  leading  producer  both  of  wood  pulp  and  paper  in  the  Dominion.  In  1924,  production  of  paper  was  $60,-  I’r.HT.mXS!!’ mierials.  Value  ’  .V  ‘$50,‘79i.»5s' 

000,000  and  of  wood  |lulp  $44,000,000.  P„lp  mainifartiired .  $90,3234>72 

At  the  present  time  there  are  many  fine  pulp  and  paper  projects  going  forward  in  the  province  and  many  water  power  de-  Faper-niakiiig  materials .  a-foi 

velopments  as  well  to  supply  the  low  cost  power  that  is  so  essential  to  large  scale  develc^ftnent  in  the  pulp  and  paper  field.  Faper  niaini  ac  tire  .  o, 

Price  Brothers  and  Company,  one  of  the  world’s  leading  pulp  and  paper  companies,  is  in  the  inidst  of  expansion.^  Port  a  is  i 

Alfred  Pulp  and  Paper  Company,  a  leader  in  the  manufacture  ot  sulphite  pulp,  is  planning  the  erection  of  a  large  newsprint  mill.  ‘ 

The  International  Paper  Company,  which  has  developed  immense  mills  already  in  the  province,  has  announced  early  constiwbon  Gronndwood .  688,972 

of  large  additions  to  its  Three  Rivers  mfll  and  has  other  projects  planned  for  the  province.  The  Wayagamack  Pulp  and  Paper  Sulphite,  hieached .  51,98.8 

Company  is  completing  a  newsprint  mill  in  the  province  to  add  this  commodity  to  its  present  produebon  of  wrapping  paper.  Sulphite,  unbleached . 

The  An^o-Canadian  ^Ip  and  Paper  Mills  is  shortly  to  erect  newsprint  mills.  These  are  some  evidences  of  the  devdopment  . 

that  is  going  forward  steadily.  ^  ‘  .  . ‘ 

The  development  has  been  given  impetus  by  the  hamessirig  of  water  powers  that  have  for  many  years  thundered  in  unri^ld-  Total . .  MI- nli 

faig  majesty,  as  awaiting  the  magic  of  machinery  to  translate  their  natural  forces  into  jobs  for  men  and  wealth  for  citizens.  Total  for  all  18118(1.-1 

Throughout  Northern  Quebec,  particularly,  water  powers  are  undergoing  great  development  and  economic  significance  is  being 
given  to  areas  that  have  scarcely  felt  human  footsteps  in  the  past. 

As  the  forest  reserves  of  other  parts  of  the  world  are  gradually  depleted;  as  reserves  of  power  become  less:  as  worid  de-  »w!«print . 658,628 

mand  for  forest  products  grows,  the  forests  and  water  powers  of  Quebec  will  become  increasingly  important.  All  signs  point  Book  nnd  writing . 

to  steady  and  healthy  expansion  of  the  pulp  and  paper  industry  in  Quebec  Province.  Bowds*"^ . 's6’952 

Daily  the  Depautment  of  Lands  and  Forests  is  giving  the  closest  co-operation  to  those  who  are  developing  and  to  those  about  Other  paper. .  .*.*  .*.*  .*.* .  26,446 

to  develop  the  foresU.  \  Other  products . 

With  forests  covering  more  than  130  million  acres  with  a  value  of  well  over  a  billion  dollars,  capital  is  being  invested  daily.  /  .  S05,.594 

With  the  object  of  conserving  the  forests,  the  Government’s  forestry  department  ensures  that  lease  holders  maintain  certain  Total  for  all  Canada .  1,718.741 

trees  for  regeneration  purposes,  maintains  an  organization  for  reducing  fire  loss  to  a  minimum,  and  enforces  rules  with  regard  to  — - —  .  .  ,  ,  •  •  v 

.  *— Includes  output  of  one  paper  machine  in  N 

burning  brush,  etc.  _  •  ■  •  ,  •  .  wick;  not  separateil  in  Federal  (iOTemment  Statii 

These  regulations'are  as  much  a  help  to  the  operating  companies  as  they  are  to  the  province,  with  the  result  that  capital 
investment  is  in  no  way  hindered.  .  ■■  . — 

For  Information  write  HON.  HONORE  MERCIER,  Minister  of  Lands  and  Forests,  QUEBEC 
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St.  Maurice  Valley  Corp. 


Two  Additional  Machines  at  Shawinigan  Falls  Brings  Newsprint 
Capacity  Up  to  255,000  Tons  Annually  —  4  Machines  at 
Three  Rivers  and  8  at  Shawinigan  Falls — Elxtensive  Pulpwood 
Reserves  and  Water  Powers — Canada  Paper  Company  Ab> 
sorbed  Recently  and  Common  Stock  Outstanding  Increased. 


[  terests  was  doubtless  responsible  fori  i'afitamkation. 

j  the  majority  of  these  reports.  .vuthorir.ert  _T.«.<uied; 

Canada  Paper  C^ompany,  recently  ^  i,.o.oooshs.  ijo.oooshs. 

I  absorbed  by  the  company,  had  been  ys.K.’  pnri  . .  .sn.noa.onn  #2,.i00.ooo 
in  existence  since  1S64  and,  at  the!  I’rof.,  7r^  mui. 


The  bringing  into  operation  of  two 
additional  newsprint  machines  ^t  the 
Beltto-Tanadian  plant  at  Shawinigan 
l^^lls,  the  absorption  of  Canada 
Paper  Company,  and  an  increase  in 
the  capital  stock  of  the  company 
from  150,000  shares  to  350,000  shares 
of  no-par  value  were  the  features  of 
the  past  year  In  connection  with  St. 
Maurice  Valley  Corporation. 

This  company  was  foimcd  in  De¬ 
cember.  1025.  to  acquire  the  business 
and  pi-opertie.s  of  St.  Maurice  Paper 
Company#  Limited,  and  98  per  cent, 
of  the  outstanding  common  stock  of 
Belgo-Canadian  Paper  Compiinv; 
Limited,  the  former  having  an  an¬ 
nual  newsprint  capacity  of  78,000 
ions  from  4  machines  and  the  latter 
an  annual  capacity  of  117,000  tons 
from  6  machines,  thus  making  a  total 
newsprint  capacity  owned  and  con¬ 
trolled  by  St.  Maurice  Valley  of  195.- 
flOO  tons  a  j’ear  from  10  machines. 
The  2  additional  machines  completed 
at  Shawinigan  Falls  last  year,  with 
a  capacity  of  60.000  tons  yearly, 
brought  the  total  annual  capacity  of 
the  corporation  up  to  255.000  tons  of 
newsprint. 

ExtensiTP  Timber  l/imils. 

The  newsprint  plant  near  Three 
Rivers,  P.Q.,  Includes  four  newsprint 
machines,  the  capacity  of  which  is  in 
balance  nith  facilities  for  production 
of  groundwood  and  sulphite  pulp. 
There  le  also  a  kraft  pulp  mill  equip¬ 
ped  with  two  digesters.  All  build¬ 
ings  are  constructed  with  concrete 
foundations,  steel  framing,  concrete* 
floors,  brick  walls  and  concrete, 
roofs,  and  are  fireproof  throughout.  | 
The  plant  at  Shawinigan  Palls,  | 
P.Q.,  embraces  groundwood  and  sul-| 
phite  pulp  and  newsprint  mills,  with 
the  necessarj'  auxiliary  equipment. 
(Compact  plant  design  has  tended  to 
materially  reduce  operating  costs. 
Plant  construction  is  such  as  to  per¬ 
mit  the  installation  and  operation  of 
the  two  additional  newsprint  ma¬ 
chines  at  a  minimum  of  expenditure. 
Efficient  fire  protection  system  is  in¬ 
stalled  at  the  Shawinigan  Falls  plant 
and  is  being  installed  at  the  Three 
Rivers  plant. 

Both  plants  are  well  located  with 
regard  to  wood  supplies  and  are  af¬ 
forded  easy  access  by  rail  to  the 
Eastern  Caliadian  and  United  States 


beginning  of  1926,  a  new  company,! 
bearing  the  same  name,  was  incor¬ 
porated,  and  acquired  the  a.ssets  of. 
both  the  old  company  and  of  Kilgour 
Brothers,  Toronto.  Thiough  these; 

-  I  acquisitions,  the  company  has  an  an-' 

newsprint  markets.  The  Three  Riv-j  nnal  capacity  for  the  sale  of  13,500 
ers  plant  has  the  added  advantage  tons  of  newsprint.  7,500  tons  of  wrap-' 
of  water  transportation  by  lake  and:  ping,  book  and  writing  paper,  and' 
ocean  routes.  Tlie  location  of  the  white  and  colored  paper  specialties, 
two  plants,  less  than  twenty  miles,  29,000,000  paper  boxes.  30(t.000,000 ' 
apart,  facilitates  unity  of  operating'  paper  bags  and  60.iH)0,0000  shipping 
control  and  the  introduction  of  oper-'  tags. 

ating  economies,  especially  in  woods  The  company  owns  freehold  timber 
operations.  '  limits  on  the  St.  Franeis  river  and, 


S.I'’. 


(Slot  par)  7.000.000  S.oOO.OUO  | 
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dial!  Paper  Company.  I.imlted,  own.  of  Quebec,  For  many  years,  it  has 
or  control  under  lease  from  the  Pro-!  also  tolhiwed  the  policy  of  purrhas- 
vinse  of  Quebec,  approximately  5,455 ,  log  pulpwood  from  settlers.  .At  pres-j 
square  miles  of  timber  limits,  esti-i  ent,  the  company  produces  6.000  liy- 
raated  to  contain  15.000.000  cords! ‘Iraulic  h.p.  from  its  water  power  site. | 
pulpwood.  sufficient  for  practically  which  it  owns  in  fee  simple  .ou  tliei 


a  continuous  supply  for  the  operation , 
of  the  mills  at  the  increased  capa-! 
city.  The  limits  are  favorably  Ib-' 
cated  in  relation  to  the  plants.  i 

The.se  timber  areas  constitute  one 
of  the  most  extensive  and  valuable 
forest  reserves  under  single  control  i 
in  the  Dominion  of  Canad.a.  Their, 
distribution  on,  or  in  p'-oximity  to,: 
the  watershed  of  the  St.  Maurice 
River  is  such  as  to  make  it  possible, 
under  unified  control,  to  select  pulp¬ 
wood  for  the  requirements  of  tbe;^ 
mills  in  such  a  way  as  to  at  once| 
preserve  forest  areas  and  make  pos-|  I’rof 


St.  Francis  River.  Additional  powor|  A.-<.scts . 

required  is  purchased.  '  nssci;. 

About  40  per  cent,  of  the  coni-i  laabiiuics 
pany’s  output  is  sold  in  Canada.  45  ('iirc.  iiabiiiti.'s 
per  cent,  in  the  Fnited  States  and  15*  Total  linbllitl. 
per  cent,  in  New  Zcal;ui(l  and  South  I 
America.  1 
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Canada  Paper  Company 
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Newfoundland  Now  a  Big 
Producer  at  Corner  Brook 


( Fa  I' 


r  APIT  AI.iy.ATIOA.  f  rcctoc:  .sili'  11.  S.  tioll.  C.  II.  I lo.'‘iiici'. 

-  <>ut.*l«nd-  Sic  H.  .\I.  Allan.  I''.  W.  .Molson.  .\.  .1. 

Au(hori7.(',l  ing.  '  Xi'sbitt.  W.  K.  Wildoc.  II.  Balm.  II.  M. 
■  ininon  '  20.n(ii)  20.n:)0  sh.®.  |  Tliorno,  sc'irotary-ti  casiivoc;  II.  B. 

( Xo  par- value).  i  Donovan,  .'lale.'i  innnagcc. 

I'noni  ( TTOA. 

!  Annual  rapneily  is  13, ,700  tons  novvs- 
priiii;  7..‘i00  tons  wiiipping,  book  and 
writing  papers,  and  white  and  <'olored 
speeialties;  2!',enrt.00e  paper  boxes; 
3an,a(tO,O00  paper  bags,  and  (!•''. eoo. 000 
shipping  lag.s. 

PHOFIT  AM) 

.Average  annual  n*<  earnings  for  .7 
year.s  and  !>  months  ended  September 
"0.  1025.  after  depreriatlon,  det>letion 
and  operating  expense.s,  ineUiding 
maintenanee  and  repairs,  available  for 
•S'lll.fiSn. 


.<100.1 

Funded  Debt. 

Krt'.sl  mortgage  ()•'»•  bond 
A."  due  J04,5,  .«:,a0.1.ono. 

niVIDKXD  RK«  (IRD. 

On  preferred  7''/r  per  antinin.  p.ij  abl 


.  *3,000,000  ?t.2.')0.00o  I 

.siblc  snlistantial  reductions  in  cut-'  ^’oo  ;  *  ’  . 

ting  and  drivin'g  costs. 

The  newsprint  output  of  the  Cor¬ 
poration  is  marketed  through  a  sub- 
sldiarj',  now  known  as  St.  Maurice 

Valiev  Sales,  Ijlmited.  This  <^om-l  ouarterly.  .Mareh,  . lime.  r.;eptember  and 
uany’has  taken  over  the  business  of*  dividend  paid  March  1 

Bel.go  Export  Company,  Eintited.  and  ofitcfr^  wd  dirfi  tor^ 

St.  Maurice  Sales  ('ompany.  Limited  ,  „  , president:  K.  .1.  Camp-  , 

The  former  disposed  of  the  output  of  hell,  vice-president  and  managing  di- 1  bond  inlerosl,  w 
Belgo  Canadian  Paper  Company,!  profit  *vn  i ngs 

Limited,  while  the  latter  disposed  of,  pr„„r»  and  Lo.s-  '  ..hi-..  rnd.  June  ao. 

the  output  of  St.  Maurice  Paper  Com- 


Hl  ltEKT  lUKRAIAXS, 
Vice-president  of  St.  .Maurice.  Vai- 
i(‘y  Corporation  and  President  of 
-  Kelgo-Caiiadian  Paper  Companv. 

I. td. 

Iiold  tiinb*‘r  limits  amt  contmls 
square  milt's  i*f  loasoimiii  lijnils  con- 
luining'  oortls  nf  pulpwood. 

i*RonifrTio\. 

IMTi  tons  f»f  s'roundAvotxJ.  90  tons  of 
sulphitf  pulp  and  .'aIi.*  tons  of  news¬ 
print  daily, 

OFKICKllJii  Wli  DIRFrTOIlN. 

II.  niermans,  p!»‘sideni  and  ffeneial 

munajrt'r:  Sir  M.  ll»»lt.  vice-president : 
•I.  Stadler.  chief  fnjrine^r  and  man- 
agej-:  K.  Faure,  manager  of  forestry 
department:  A.  T>ehaurfe,  secreiary- 

ireasurer:  J.  \V.  Ro.ss,  K.  Tasclier- 
eaii.  H.  Newman,  ti.  (>.  Sweezey,  J.  H. 
fiund^ . 


The  plant  of  the  Newfoundland 
Power  &  Paper  Company,  Ltd., 
which  for  several  years  has  boon  in 
course  of  construction  on  the  East 
coast  of  XewfouniHand  far  removed 
from  previous  settlement,  has  now 
for  some  months  been  an  nccom^ 
jilislied  fact.  The  liuge  newsprint 
mill  was  planned  with  a  capacity  of 
400  tons  per  day  while  tbe  powi^i-.' 
plant  was  designed  to  creaite  10<^,- 
000  horsepower.  At  the  pre-sirit 
time  the  mill  is  turning  out  oyer 
400  tons  of  newsprint  per  day.  and 
since  operations  were  started  in  .Oc¬ 
tober  last  record  runs  of  close'  to 
420  tons  per  day  have  been  made  on 
several  occasions.  The  newsprint 
produced  is  finding  a  ready  market 
in  the  United  States.  , 

The  Newfoundland  Power  &  Paper 
Company  has  n  connection  with  its 
project  established  a  model  town 
with  a  population  of  over  3,i)o(l  peo¬ 
ple,  housed  in  modem  dwellings. 
.An  adequate  supply  of  pure  drink¬ 
ing  water  has  been  arranged  to¬ 
gether  with  proper  sewerage  dis¬ 
posal  system.  The  staff  house,  the 


Powell  River  Paper 


pany,  Limited,  and  other  important 
newsprint  producers.  The  estab¬ 
lished  connections  of  St.  Maurice  Val¬ 
ley  Sales,  Limited,  demand  an  in¬ 
creasing  annual  tonnage  of  news¬ 
print  and  no  difficulty  is  expected-  in 
disposing  of  the  Corporation’s  addi¬ 
tional  production. 

Canada  Paper  Company.  j 

During  the  past  year  persistent 
rumors  have  linked  the  corporation 
with  merger  plans  of  several  paper 
companies  operating  in  the  St.  Maur¬ 
ice  Valley,  notably  Laurentlde.  AVaya- 
gamack,  and  St.  Lawrence  Paper.  So 
far,  however,  nothing  has  developed 
along  these  lines.  T^e  fact  that  the 


<’o?t  of  ifoods,  iDcluditif;  depreciation 

l-!x$>en5es  . . 

Interest  and  taxes  .  . 


1924 

SI. 667,975 
22.165 

$1,690,140 
1,468.686 
102,621 
.  .  43,063 

S  75,770 
31.131 


1925 

$1,540,697 

29,683 

$1,570,380 

1,371.940 

92.498 

68,270 

$  37,672 

106,901 


S  106,901  S  81. .558  $  89.399 


BELGO-CANADIAN  PAPER  COMPANY. 


(  AriTAI,I7,ATIO.\. 


cj.  cum.  prpf 


corporation  is  controlled  by  Holt  in-  comnmn 


Par 
$100 
.  inn 


$:..o(io.ooo 
s. 500. 000 


nOXDKn  IMJKBTKDXK.XS. 

si.  intge.  bonds,  lic',  clue 

1943 . $9. 657,. '■(00 

Pi'i-Fwoon  srFPi.v. 
Company  owns  Sl.l.non  acres  of  free- 


Occupying  nearly  fifty-five  aci'cs 
of  ground,  the  paper  plant  of  the 
Powell  River  Paper  Company  in 
British  Columbia  is  now  one  of  the 
largest  and  most  modern  of  its  kind 
in  the  world.  The  present  capa¬ 
city  is  450  tons  of  newsprint  per 
day.  but  the  mill  is  so  designed  to 
increase  this  increase  to  the  500 
mark,  and  it  is  anticipated  this 
will  soon  be  achieved. 

The  mill  buildings  l^oniprise  saw¬ 
mill,  wood  room,  sulphite  plant, 
81  ;.559  I  groundwood  plant,  beater  room,  ma¬ 
chine  rooms  and  finishing  rooms..re- 
pair  shops,  planing  mill  and  lumber 
yard;  also  generating  plant,  pen¬ 
stocks.  dam  and  head-gates.  Two 
and  a  half  years  ago  the  new  pro¬ 
gramme  of  development  was  com¬ 
menced.  The  history  of  Powell  River 
began  about  seventeen  years  ago.  At 
that  time,  American  machinery, 
plant,  engineering  skill  and  person¬ 
nel  came  along  with  the  American 


a  mo'!.  end. 
Mar.  31 
1926 

$1,241,295 

16.104 

$1 ,2.'>7,699 
1,0.>0.:M6 
77.461 
77,978 

$  52,011 


l.a3,570 

42,010 

1.661 


money  which  started  the  concern. 
'  Up  to  three  years  ago  the  invest 
I  nient  was  approximately  $12,000,000. 
'  Then  began  a  new^  era  of  develop¬ 
ment.  Ou  October  6th  last  year 
the  company  had  finished  spending 
!  another  $8,000,000,  increasing  the 
j  dally  output  from  260  to  476  or  600 
tons  of  paper  a  day. 

!  CAPITAIAZAYlOJf. 

Outstand- 

i  .Authorized  ing. 

I  Stock . $5,000,000  $3,500,400 

!  Par  $100.  Stock  is  closely  held. 

Funded  Debt. 

First  mortgage  bonds  6  per  cent., 
due  1929,  $596,000;  serial  gold  notes.  6 
per  cent.,  due  1928  to  1933,  $4,000,000. 

OFFICF.RS  AXD  DIRECTORS. 

D.  F.  Brooks,  president;  X.  R.  Lang, 
managing  director:  A.  S.  Brooks,  trea¬ 
surer;  M.  J.  Scanlon,  vice-president; 
H.  K.  Brooks,  secretary;  F.  T.  Grif¬ 
fith. 

PROFIT  AXD  LOSS. 

Xct  earnings,  after  interest,  depre¬ 
ciation  and  depletion,  but  before  taxes, 
for  year  ended  Dec.  31.  1925.  were 
$1,587,414.  Such  earnings  for  the  past 
eight  years  have  averaged  $1.41»,982 
per  annum. 

PRODICTIOX. 

Daily  capacity:  groundwood  pulp. 
359  tons:  sulphite  pulp,  119  tons;! 
newsprint  paper.  4  60  tons. 


I  (jlynmill  Inn.  a  model  ho.steliy,  «c- 
^mmodates  about  70  of  the  staff. 

I  The  mill  is  constructed  on  tlde- 
I  water  and  has  I, .500  feet  of  wharf 
[i  accommodation.  The  company  owns 
’  two  ten  thousand  ton  ves.sels, 
j  equipped  with  ice-breaking  bows, 
which  transport  newsprint  from  the 
i  mill  to  the  different  ports  of  the 
j  United  States.  Tlie  “closed  ’  period 
I  of  navigation  extends  from  the  mid¬ 
dle  of  .Tanuary  until  tlie  beginning 
of  May,  but  owing  to  being  substan¬ 
tially  built  the  steamers  can  gener¬ 
ally  leave  during  the  middle  of  .Jan¬ 
uary  and  proceed  liack  again  to  th,: 
mill  about  the  middle  of  .April. 

The  equipment  of  the  company's 
plant  consists  of  4  digesters,  giving 
a  capacity  of  over  100  tons  of  sul¬ 
phite  per  day.  22  continuous  feed 
grinders  and  four  2.>4-iTi.  AA'amsley 
paper  machines.  The  power  plant 
is  located  at  Deer  Lake,  :>3  miles  up 
country  from  the  mill.  The  power 
is  conveyed  over  aluminum  trans¬ 
mission  lines  at  an  average  of  S6'c 
the  Jines  being  supported  by  steel 
towers.  The  pulpwood  limits  of 
the  company  are  mostly  situated  in 
the  Humber  river  watershed,  also 
along  the  railway  line  west  of  the 
mill  and  cov^er  over  two  million 
acres.  Woods  operations  require 
over  2,500  men  through  the  winter, 
and  the  total  cut  is  roughly  about 
200,000  cords  per  year.  Large  steel 
tugs  are  operated  on  Grand  Lake 
and  Deer  l..ake  for  lowing  loge  into 
the  boom  areas. 

The  president  of  the  company 
since- May  1st,  1926,  has  been  E. 
Bernard  Smith,  who  has  taken  up 
residence  in  Corner  Brook,  replac¬ 
ing  .Tohn  Stadler,  who  is  actually  in 
charge  of  tlie  Mistassini  Power  & 
Paper  Co. 


NEW  PULP  MILL  TO 
SOON  START  OPERATIONS 

The  Canadien  Cellulose  Co..  Ltd., 
have  recently  completed  at  Corn¬ 
wall,  Out.,  the  construction  of  a 
pulp  mill.  The  mill  will  probably 
start  operations  this  month,  manu¬ 
facturing  bleached  pulp  from  pop¬ 
lar  wood  by  the  soda  process.  The 
mill  has  an  initial  rapacity  of  15.- 
000  tons  per  annum,  and  this  can  he . 
increased  to  25.000  tons  when  the 
market  justifies  it. 

C.  Howard  Smith  is  president  of 
the  company  and  his  son.  C.  Howard 
Smith.  .Tr.,  is  secretary-treasurer. 


A  Complete  Electrical  Service 

to  the  Pulp  and  Paper  Industry 


Below: — C.G.E.  12,000  KV-A  waterwheel- 
driven  Generator  installed  at  the  Powell 
River  Mill  of  the  Powell  River  Paper  Co.  Ltd. 


Above: — C.G.E.  Type  Synchronous  Motors 
direct  connected  to  Nash  Vacuum  Pumps, 
Powell  River  Paper  Co.  Ltd. 


The  Canadian  General  Electric  Co.  Ltd.  provides  a  complete  service  for  the  generation,  transmission,  distribution  and  application 
of  electricity  in  pulp  and  paper  mills. 

Manufacturing  facilities  of  vast  proportions,  engineers  specially  trained  in  the  field  and  the  experience  of  half  a  century  stand 
behind  every  proposition  that  is  made  by  the  Canadian  General  Electric  Company. 

Canadian  General  Electric  engineering  servipe  is  available  at  your  nearest  C.  G.  E.  Sales  Office. 


TORONTO 


Sales  Offices  in  all  principal  cities 


Position  and  Finances  of  Pulp  and  Paper  Companies  In  Review 


Price  Brothers  Company 


Farther  Plant  Expansion  at  New  River  Bend  Mill  During  1926 — 
Good  Gain  in  Earnings  Shown— Wide  Changes  in  Balance 
Sheet  Position-Interest  in  Duke>Price  Power  Company  Con* 
stitutes  ValnaUe  Assets— New  Mill  Reported  Projected  at 
Grand  Baie. 


Capital  Per  Ton  of  Big  Newsprint  Producing  Companies 


The  now  River  Bend  mill  of  Price 
Brothers  &  Company,  Ltd.,  went 
into  operation  at  the  end  of  1925  and. 
as  a  consequence,  the  year  1926  was 
the  first  full  year  of  operations  for 
this  important  new  quarter.  At  the 
moment  2  newsprint  machines  are 
producing  at  River  Bend,  making  10 
machines  in  all  as  compared  with  8 
during  1926.  The  capacity  of  the 
plant  is  being  doubled,  however,  and 
It  is  expected  that  a  further  2  ma¬ 
chines  will  be  producing  by  January 
1928.  which  W'ill  bring  the  full  bat¬ 
tery  of  the  company  up  to  12  ma 
chines.  Rated  capacity  of  the  com¬ 
pany's  mills  during  the  current  year 
will  be  226,000  tons  as  compared 
with  only  160,000  tons  in  1926.  It 
ii  also  under.stood  that  construction 
will  be  commenced  during  the  spring 
oi  this  year  of  big  new  mills  at 
Grand  Baie. 

As  a  consequence  of  the  increased 
production  during  the  end  of  1925 
and  the  beginning  of  1926,  profits  of 
the  company  for  the  last  fiscal  year 
ended  February  28,  1926,  showed  a 
heavy  increa.'ic.  .and,  at  the  same 
time,  due  to  new  financing  render¬ 
ed  necessiirj  by  the  heavy  constnic 
tion  prograniine.  the  balance  sho'wed 
many  important  changes.  A  bright 
feature  of  the  statement  was  the 
fact  that  earnings  on  the  outstand 
in.g  common  .stock  of  the  company 
were  slightly  higher  than  for  the 
preceding  year  despite  considerably 
liigher  interest  charges  and  also  the 
payment  of  dividends  on  the  new 
preferred  stock,  amounting  to  $455;- 
000,  and  an  appropriation  of  $482 
;i6y  for  restoration  of  Kenoganil 
Dam, 

Higher  Kariiings, 

.\et  profits  for  the  year  showed 
a  gain  of  over  3.1  1-3  per  cent,  over 
those  for  the  previous  year  at  $4.- 
263.190  as  compared  with  $3,128,126, 
and  after  deduction  of  substantially 
higher  intcicst  cliarges  at  $186,096, 
depreciation  of  .$1,199,.604  and  ap¬ 
propriation  of  $482,369  for  restora¬ 
tion  at  Kenoganii,  net  income  avail¬ 
able  for  dividends  amounted  to  $1,- 

795.121  as  compared  witli  $1,338,761. 
while  preferred  dividends  of  .‘?455,000 
left  net  available  on  common  at  $1,- 

310.121  as  against  $1,338,761. 

The  balanot^  sheet  revealed  a  de¬ 
crease  of  less  than  $500,000  in  work¬ 
ing  capital,  current  assets  of  $9,- 
241.586,  up  from  $7,217,855  ,and  cur-, 
rent  liabilities  of  $4  193,083,  up  from 
$1,693,404.  leaving  net  working  capi¬ 
tal  of  *5.048.503  as  compared  with 
*5.524.4.51. 

.Many  importan;  chaagc.s  were 
.-:how)i  among  the  individual  items  on 
the  baiaiicp  sheet,  total  assets  be¬ 
ing  increased  liy  over  S8,00U,000  at 
574.1,5.5,815  as  a.gr.iiisl  .$65,797  157; 
fixed  as.sets  ip  ii'  $61,732,540'  from 


crease  of  almost  $8,500,000  during 
the  12  month  period  from  March  1, 
1925,  to  February  28,  1926.  Net 
working  capital  has  been  maintain¬ 
ed  on  a  substantial  basis,  current 
assets  on  the  last  balance  sheet  of 
the  company  being  up  at  $9,241586 
from  $7,217,855,  and  current  liabili¬ 
ties  up  at  $4,193,084  from  $1,693,404, 
revealing  net  working  capital  of  $6,- 
048,602  As  compared  with  $5,524,451. 
Net  working  capital  at  the  end  of 
the  1924  fiscal  period  was  shown  at 
only  $2  534,594.  Reserves  have  In¬ 
creased  from  $963,622  at  the  end  of 
the  1922  fiscal  period  to  $3,314,913 
at  the  close  of  the  last  fiscal  year, 
hlle  investments  have  risen  from 
$181,300  as  at  February  28,  1923,  to 
$2,108,367  as  at  February  28,  this 
year.  j 

The  outstanding  capitalization  of  j 
the  company  reveals  a  heavy  in-  j 
crease  during  the  8  years  from  1919 
to  date,  common  stock  being  up  at  I 
$42,683,200  from  $5,000,000,  funded  ! 
debt  up  at  $16,000,000  from  $5,351  -  j 
184,  while  a  new  issue  of  preferred 
"tck.  amounting  to  $7,000,000  out- ! 
standing,  appeared  on  the  balance  I 
sheet  for  the  1925  fiscal  period.  It  I 
will  thus  be  seen  that,  since  19J9, i 
total  outstanding  capitalization  of  i 
the  company,  including  funded  debt,  j 
has  risen  from  $10,351484  to  $64,-  ' 
663,200.  Properts'  account  has  risen  | 
proportionately  during  the  period,  j 
being  up  at  $61,732,540  from  around  j 
$16,000,000.  Despite  the  llea^T  And 
rapid  increase  in  fixed  assets  during 
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ABITI6I  LftURENTIOiP.ftLFREO  PRICE  BROS  SPANISHR.  SILRW. 


Abitibi  Power  &  Paper  Co. 


Company  Purchases  Business  of  Mattagarai  Pulp — New  Mill  Pro¬ 
jected  For  Cochrane — Increased  Capacity  Without  Mill  Addi¬ 
tions— Good  Progress  During  Year  1925 — Consistent  Earn¬ 
ing  Power  and  Strong  Balance  Sheet  —  Common  Dividend 
Increased. 


8  Years  Progress  of  Leading 

Pulp  and  Paper  Companies 


ABITIBI  POWER  &  PAPER 

1926  1924  1923  1922  1921  1920  1919  1918 

the  period,  liquid  assets  have  been  |  Gross  Earnings . $4,240,337  $4,385,563  $4,279,579  $3,614,837  $4,678,172  $5,043,134  $2,125,718  $1,643,654 

maintained  on  a  comfortable  scale  I  Net  Earnings .  2,869,916  2,807,789  2,466,768  1,882,323  2,838,666  3,683,591  1,064,230  511,202 

as  is  evidenced  bv  the  fact  that  1  Surplus .  1,999,916  1,737,789  1,396,768  1,312,323  2,518,666  2,113,591  501,730  441,202 

'  “  ■  “  6,984,106  6,705,653  6,204,007  4,807.239  3.548,093  3,688,671  1.574,980 

$11.20  $10.95  $9.59  $7  25  $11  07  $14.46  $6  03% 

$4  $4  $4  $1  $2  60  $3  . 

33,489,416  31,402,003^31,053,653  30,282,944  31,423,779  25,121,681  17,297,266  17,097,762 
4,624,664  3,949,690  4,264,688  4,700,893  6,409,369  4,460,878  2,935,464  2,886,239 

1,314,793  3,242,699  3,686,822  4,252,876  3,339,400  1,443,574  2,268,179 

2,634,997  1,021,989  1,014,071  2,156,483  1,121,478  1,491,890  618,060 


ratio  of  current  to  total  assets  at  the  Total  Surplus 
end  of  the  last  fiscal  year  was  i  Earn.  Com.  Stock 
shown  at  12.5  per  cent.,  which  com¬ 
pares  with  11.0  per  cent,  at  the  end 
of  the  preceding  year,  9.4  per  cent. 

It  the  end  of  1924,  and  7.6  per  cent. 


Paid  Com.  Stock. . . 

Total  Assets . 

Curr.  Assets . 

Curr.  Liabilities. 


1.073,260 

8.82% 


Gross  Earnings . 


■T-I.Jl-  ■, 

On  Tin 


ir  i  debt  up  at  $15,- 
;  ]  0.(  ■'■'0.000 i-eserve.=' 
.'<2,817..')15:  find 
i i.i  ."fl.j  from  *1.- 


li;;’: 
(i  ."i 


.\s  this 
inicresi 


!  .r’.ieet  invo.si,meiirs 

I  sum  of  *2.108,357 
ude.'i  tho  oom)ianyV 
Duue-Price  l  ower 
pio.icct.  vwiith  consist.^  of  25  iter 
ctni.  of  ihe  common  stock  of  Iho 
comnany.  it  is  oliviou.:  that  it  is  be- 
iflg  carried  ut  u.  very  conservative 
level. 

On  reviewing  "‘i'c  foiitures  of  the 
company  over  a  period  of  years,  it 
i.s  seen  tiiat.  due  to  tlie  heavy  pro¬ 
gram  of  \  expiinsion  wliicli  has 
liecn  underway  Ihroughout  the  past 
2  year;-,  the  eiirning  power  and  bal¬ 
ance  sheet  tiosition  of  Price  Broth- 
or.s  &  I'ompany.  Limited,  hat;  shown 
:i  complete  metamorphosis.  Since 
1022  gro.ss  earning.^  Inive  increased 
liy  over  2(>o  per  cent,  and  net  by 
about  lOh  per  cent.,  but.  .at  the  same 
time,  the  capital  structure  of  the 
cnmptiuy  has  lieeii  substantially 
changed  by  reason  of  a  new  issue 
of  preferred  stock  and  a  considerable 
increase  in  outstanding  funded  debt. 

Gross  earnings  of  the  company 
foi  the  la.sl  fiscal  year,  ended  Feb¬ 
ruary  28  1!>26.  amounted  to  $4,263,- 
101>  as  compared  with  $3,128,126  for 
the  precedin.g  year.  $2,338,934  for 
the  1023  fiscal  period  and  $1,327,332 
for  tlie  1022  fiscal  year.  N'et-eam- 
ing.s  availatile  for  dividends  have  In¬ 
creased  at  tlie  same  time  ^o  $1,795,- 
121  on  February  28  of  this  year  from 
$1,338  761  for  the  year  1925:  net 
earnings  for  the  year  1924  amount¬ 
ed  to  $1,71.5,438,  $1,238,862  for  1923. 
and  $905,345  for  1922.  Payment  of 
dividends  on  the  new  preferred 
stock  during  the  last  fiscal  year  to 
the  amount  of  $455,000  left  the  sur¬ 
plus  for  the  year  at  approximately 
the  same  level  as  for  the  preceding 
fiscal  period,  $486,457. 

Balance  Sheet  Changes. 

The  balance  sheet  of  the  company 
reveals  many  outstanding  changes 
during  the  8  years  under  review, 
total  assets  having  risen  from  $19,- 
.5.50  684  at  the  end  of  the  1919  fiscal 
jterlod  to  $74,155,846  at  the  end  of 
the  last  fiscal  year.  Total  assets 
as  at  February  28,  1925  were  shown  i 
at  $65,797,157,  thus  indicating  an  in-  j 


at  the  end  of  1923.  On  the  last  bal-  Net.  Working  Capital . 
ance  sheet  of  the  company,  current  j 
assts  were  on  a  ratio  of  220.4  perj 
cent,  to  current  liabilities. 

Outstanding  funded  debt  of  the 
company  consists  of  $15,000,000  of 
i.st  mortgage  6  per  cent.  20-year 
gold  bonds  due  February  1,  1943, 
he  authorized  Issue  being  $25,000,- 
000.  The  bonds  are  secured  by  a 
first  mortgage  on  the  mill  property 
of  the  company  with  a  direct  lien 
ipon  the  leases  on  timber  limits 
held  by  the  company.  Sinking  fund 
and  other  provisions  in  connection 
with  the  bond  issue  provide  the 
holder  with  substantial  security 
both  in  the  matter  of  Interest  return ! 
and  in  safety  of  principal.  Earnings  , 

have  never  been  below  3  times  bond  Gross  . 

interest  requirements,  interest  he- J  Net  . . 

ing  earned  3.28  times  daring  the  ,  Surplus  (year  i 
last  fiscal  period. 


1,718,794 

3,336,845 


1926 


BROMPTON  PULP  &  PAPER  COMPANY 


1924 


1923 


1922 


$1,821,065  $1,128,681  $1,802,163  $1,607, '211 


14V1  1490  1414  1918 

$1,097,784  $1,853,689  $1,098,337  $1,051,275 

777.275 

287.275 
607,100 
9.10% 

5% 


Net  Earnings . 

766,706 

585,009 

1,172,611 

877,840 

663,010 

1,480,887 

827,383 

Surplus. . .  • . 

589,206 

407,509 

835,111 

860,340 

113,010 

676,887 

337,383 

Total  Surplus . 

.  0,168,736 

4.624,651 

4,217,142 

3,382,031 

1.756,690 

1,643,680 

967,693 

Earn,  on  Common... 

$4.20 

$2.91 

$7.11 

$5.00 

$3.56 

$9.58 

9.82% 

Pd.  on  Common .... 

. 

$2.75 

*$1.75-f 

6% 

Total  Assets . 

.  21,056,165 

21,298,064 

21,059,299 

21,184,623 

16,646,760 

14,457,866 

13,786,026 

Curr.  Assets . 

5,521,689 

5,669,555 

5,215,476 

5,117,130 

3,501,126 

3,802,640 

3,261,416 

Curr.  Liabs . 

1,932,828 

2,676,613 

2,618,767 

3,399,393 

2,921,184 

1,631,286 

1,443,383 

Net  Work.  Capital  . 

3,588,760 

3,084,042 

2,696,718 

1.717,737 

679,991 

‘2,181,364 

1.818,083 

3,093,468 

1,279,673 

1,818,796 


*$1.76  paid  on  new  stock. 


4  ii>  per  cent,  paid  on  old. 

HOWARD  SMITH  PAPER  MILLS 


Curr.  .Assets . 

Curr.  Liabs . 

Net  Work.  Cat).. 


I  cl  I  Deficit. 


;  Gross . 
i  Net . 


Earn,  on  Comm . 
Paid  on  Common 
Total  Assets. 
Curr.  .Assets. . 
Curr.  Liabs.  . 

Net  Wkg.  Cap. 


I  Gross  Earnings 
I  Net  Earnings.  . 


_ _  ,  Surplus  (Total  • . 

The  preferred  stock  of  the  com- ;  on  Comm 

pany,  of  which  tlicre  is  $7,000,000  ;  Paid  on  Comm  . 
outstanding,  is  a  6V2  per  cent,  cumu-  !  _  , 

lative  stock,  redeemable  at  105  up  j 
to  January  1.  193.5.  and  thercafier  ; 
nt  103.  Eantings  available  for  divi- ; 
dends  on  the  stock  for  the  p:'<.st  2j 
years  have  lieen  etiual  to  19.13  per  ! 

•'fill.  f-Jr  1925  and  ifG.G  1  pe;-  cent,  for  j 
1926  rcsjiectively.  I 

Conimon  stock  coasisi.s  of  $'12  683,-  ' 

2i’i0  of  ail  authorized  i.ssue  of  $50,- 
tOO.OOO.  shareholders  having  re¬ 
ceived  ;i  ;-;tock  disfrilmtion  of  5  new  j  g^^.p]^g 
$100  par  value  shares  for  each  old  ( Surplus 
sliaro  durin.g  the  year  1920.  Since 
1923  a  total  of  17.58  per  cent,  has 
been  earned  on  tlie  security,  an  aver¬ 
age  of  2.93  per  cent,  per  annum, 
while  dividends  of  2  per  cent,  have 
lieen  paid  regularly  since  the  redis¬ 
tribution  of  capital.  Earnings  on 
the  stock  for  both  of  the  la.st  2  fis¬ 
cal  years  have  equalled  3.14  per 
cent. 

Good  Outlook.  ^ 

■  While  the  original  company  was  Surplus 
incorporated  only  in  1904,  the  busi-  j  Total  ^urpl^s 
ness  was  established  over  100  years  ^  ' 

to.  The  companj"  manufactures 
and  sells  iuuiber.  ground-wood  pulp 
sulphite  pulp,  and  paper.  Pulp  and 
paper  mills  are  operated  at  Keno- 
gaml.  with  a  daily  capacity  of  500 
tons.  River  Bend,  with  a  daily  capa¬ 
city  of  200  tona  and  Jonquifere, 
with  a  daily  capacity  of  50  tons. 

It  was  intimated  at  the  last  annual 
meeting  of  the  company  that  plans 
were  underway  for  increasing  the 
eapaclt.v  at  the  new  River  Bend 
mill  to  400  tons  per  day  by  January 
1.  1928,  wlieu  the  company  would 
have  a  total  capacit.v  at  Its  various 
mills  of  950  tons  per  day,  thus  mak¬ 
ing  It  second  only  in  the  world  to 
International  Paper  as  a  new.sprint 
producer.  Sawmills  are  also  oper¬ 
ated  by  the  company  at  Rlmouskl, 

Matane,  Metis;  Jonquifere,  Salmon 
Lake,  and  Batiscan.  with  a  total 
estitnated  10  hour  capacity  of  510,- 
000  board  feet. 

Timber  lands  totalling  8,700 
square  miles  are  held  by  the  com¬ 
pany  in  fee  simple  or  leased,  and  it 


1925 

1924 

1923 

1922 

1921 

1920 

1919 

ms 

$752,438 

.8727,576 

$772,808 

$693,540 

$613,313 

$1,089,899 

$437,990 

$267,241 

303,139 

298,044 

364,380 

400,106 

471,632 

707,733 

277,302 

146,792 

175,16:; 

85,701 

22,758 

59,486 

71,700 

366,933 

181,662 

91,292 

175,163 

85,701 

16,065 

71,700 

1,005.78 

387,318 

206,766 

$4.74 

4  82%, 

6  62% 

7  58%. 

9,70% 

14. 69- , 

19.62% 

10.6^ 

2>-2% 

6% 

6H% 

8% 

2% 

12,715,818 

11.861,252 

11.143,680 

10,548.054 

9,840,466 

0  /c 

9,856,106 

5,775,780 

2,681,667 

1.888,849 

2,048,501 

1.908,835 

1.956,762 

1,739,891 

2,874,143 

788,752 

610,864 

628,235 

901,679 

1.0:34,582 

823,556 

944,380 

1,355,568 

331,987 

440,985 

1.260,614 

1,146,822 

873,753 

1,133,206 

795,511 

1,618,976 

466,765 

69,869 

"includes  5%  on  old  stock. 


1925 

$8,212,384 

2.550,302 

571,282 

18,716,268 

$1.90 


INTERNATIONAL  PAPER  COMPANY 


1924 

$7,815,504 

2,532,656 

1,032,656 

18,144,986 

5.16% 


1923  1922 

$8,074,677  d$l, 04*7428 

3.809.640  d4,72o,699 

2.309.640  d6,226,699 
17,112,330  14,802,790 

11.58%  . 


1920 


1919 


1918 


1921 

$1,642,642  21,936,237  $7,833,274  $8,708,682 
dl,166,283  12,055,902  4,319,295  5,022,026 
d2,666,283  10,555,902  2,819,296  3,622,026 
23,875,180  32,818,070  22,262,167  19,442,872 
.  53.18%  14.24%  17  82% 


148,585,001  102,101,817  103,368,406  101,249,177  101,869,991  98,390,952  87,784,918  86,853,634 

33,044,392  28,039,314  31,247,972  ‘29,773,611  36.258,104  37,147,795  32,182,900  28,942,967 

11,318,024  9,703,361  14,770,657  15,081,929  18,962,439  10,640,704  11,310,983  12,663,90" 

21.726,368  18.335,963  16,477,315  14.691,582  16,295,665  26.507,091  20.871.917  16.289,050 


LACRENTIDE  COMPANY  LTD. 

1925-26  1924-25  1923-24  1922-23  1921-'22  1920-21  1919-20  1918-19 

$3,021,868  $3,061,663  .$3,551,590  $3,167,998  $2,693,154  $6,724,033  $2,566,673  $2,966,979 


Earn.  Comm.  Stock 
Paid  on  Comm.  Stock- 


Total  Assets 
Curr.  Assets. 


1,499,539 
635,539 
635,539 
6  21% 

*4 '  o  % 

4-3% 

33,560,188  35.424,902  35,736,428  35,440,926  26,452,991  41,089,504  35,087,015  17,612,620 
10,013,207  11,417,137  11,484,246  10,615,562  11.296,892  15,958,254  13,431,229 


1,906,83.'] 
178,833 
2,467,965 
$6  62 
6% 


1,909,975 

181,975 

2,289,131 

6.63% 

6% 


2,084,524 
356,524 
2.107,156 
7  24'’," 
"6'!' 


1,989,103 

261,103 

1,760,632 

6.91% 

60,. 


1,794,061 
66,061 
1,489,529 
6  23%, 
6% 


4.515.929 

2.787.929 
1,423.568 

15  68% 
6% 


1,823,657 

431,657 

2,867,205 

19.00% 

15^- 


Curr.  Liabs .  2,046,603  4,110,410  •4,692,103  4,511,046 

Net  Wkg.  Cap .  7.966,604  7,306.727  6.892,142  6,104,517 


5,792,764 

5..504.128 


8.475,633 

7.482,621 


4,966,746 

8,464.483 


7,238,086 

1,882,416 

6,355,670 


•  4  per  cent  paid  on  new  stock  and  3  per  cent  on  old  stock. 

PRICE  BROS.  LTD. 


1925-26 

1924-25 

1923 

1922 

al921 

19-20 

1919 

1918 

Gross  . 

...  $4,263,190 

.$3,128,126 

$3,408,966 

$2.338,9.34 

$1,327,332 

$1,135,450 

$2,055,782 

$1,493,961 

Net . . 

...  1.795,121 

1,338,761 

1.715,438 

1.218,862 

905,345 

993,458 

1,621,805 

1,053,985 

Surplus  (year) .... 

486,457 

485,097 

861,774 

365,198 

dl61,726 

651,992 

781,121 

653,985 

Surplus  (Total  1  . . 

...  1,921,995 

1,573,038 

1.568,318 

706.544 

490,267 

651,992 

3,655,346 

2,874,225 

Earn,  on  Comm .  . 

$3  14 

3.14'; 

4  02'  ,' 

2  83 

2 . 12  %. 

2  33%, 

19  60%- 

21  08% 

Paid  on  Comm ... 

PC 

2% 

p  c 

2%; 

2%, 

4% 

(c)  10% 

8% 

Total  Assets . . 

...  74,155,845 

65,797.158 

59,075,190 

50,805,581 

52,134,698 

53,386,710 

24,676,668 

19,560,684 

Cur.  Assets. ..... 

...  9,‘24 1,586 

7,217,856 

5,564,043 

:4, 870,1 02 

5,703,390 

7,696,144 

7,179,918 

3,962,998 

Curr.  Liabs . 

...  4,193,084 

1,693,404 

3,029,449 

910,317 

3,014,043 

3,780,183 

3,088,842 

1,198,875 

Net.  Wkg.  Cap 

5,048,502 

6,524,452 

2,534,594 

2,959,785 

2,689,347 

3,814,961 

4.091.076 

2.764,123 

(d)  Deficit,  'a) 

4  months,  ib' 

15  months. 

ci  Also  : 

32  p.c.  Stock  dividend. 

PROVINCI.4L  PAPER  MILLS 


I  Gross 
Net. 


also  has  developed  water  powers  at  Surplus  (year,'. 
Chute  aux  Galets  (17,600  h.p.) ;  Mur- 1  surplus  (Tot^l 
dock  Falls  (10400 
'10.300  h.p.);  JonquiSre 


17,600  h.p.) ;  Mur-  |  v  * 

h.p.) ;  Kenogami  i 
liSre  (4.200  h.p.);  j 


Comm . 
omm 

Chicoutimi  (8,200  h.p.) ;  and  Rlmoii-  |  4  ^ 

ski  (3,150  h.p.).  The  deveiopod  and  I  . 

undeveloped  water  powers  are  esti- 


mated  to  contain  about  125.000  h.p. , 
(Continued  on  Page  30) 


I  Gross  fiarning? 

]  Net.  Earnings 
j  Surplus  . 

1  Total  Surplus  . 
P.(r.  Div.  Earn 

Div.  paid . 

Total  Assets 
Curr.  .Assets 
Curr.  Liabs. 

Net  Work.  Cap. 


1925 

1924 

1923 

1922 

1921 

1920 

1919 

1918 

$1,060,304 

$886,768 

$503,322 

$763,960 

$761,395  $1,248,140 

$423,568 

$409,433 

586,299 

458,805 

160.683 

488,173 

517,845 

1,009,903 

342,408 

236,777 

222  299 

129,805 

d  168,317 

124,173 

\1 53,845 

633,403 

133,408 

127,777 

9.36,’2'2i) 

713,921 

665,151 

833,468 

787,248 

633,403 

985,816 

862,407 

$i:i.;!5. 

9.71 

1  . 19', 

10  55% 

11  93% 

26  03% 

9.00';, 

8.37'’-c 

6',/ 

6% 

7 '1 

6% 

8%. 

7  %, 

4%. 

4% 

.  9.672.126 

9,289,034 

9,088,408 

8,662,519 

7,611,569 

7,565,618 

5,843,823 

5,757,875 

.  2.115,867 

2.208,286 

2,086,693 

1,977,369 

2,229,506 

2,557,187 

1,049,281 

1,024,673 

535,759 

6:16,966 

788.096 

780,890 

476,160 

724,054 

366,707 

454,168 

.  1,580,108 

1.571.3-20 

1.300.597 

1,196,479 

1,753,346 

1,833,133 

692,574 

570.505 

.SPANISH  RIVER 

PULP  &  PAPER 

1  925-26 

1924-25 

1923-24 

1922-23 

1921-22 

1920-21 

1919-20 

1918-19 

$3.74;!, 448  $3,851,645  $5,038,029  $1,008,156  $3,361,637  $4,836,001  .$3,915,051  $2,757,964 


2.195,902  2.284,571 
550,986  !. 019,9 1 6 

7.009,309  6.458,324 
$12  15  12.65 

7  00  7.00 


3,119,660 
1,855,005 
5,799,488 
17  27 
7  00 


2.18.‘),417 
918,762 
4,485,000  2,446,892 
12  09  10.13 

7  00  7  00 


1,784.917  2,963,150  2,202,069  1.296,921 
651,867  1,730,100  2.202.069  1.296,921 

2,349,796  1,060,799  2,368,223 

16  82  16  07%  9  47% 

7  00 


'fhe  outstanding  events  of  the 
year  1936  in  connection  with  Abitibi 
Power  &  Paper  Company,  Ltd.,  were 
the  increasing  of  the  dividend  rate 
from  $4  to  $5  a  share  on  the  coin 
mon  stock,  and  the  acquisition  by 
the  company  of  the  assets  of  the  de¬ 
funct  Mattagami  Pulp  &  Paper  Com¬ 
pany,  Ltd.,  which  had  been  sold  at 
auction  to  I.  W.  Killam,  president  of 
the  Royal  Securities  Corporation  for 
the  sum  of  $7,250,000.  The  mills  of 
Mattagami,  which  are  located  at 
Smooth  Rock  Palls,  about  60  miles 
from  Iroquois  Falls,  where  the  Abl- 
tllil  mills  are  situated,  have  a  capa¬ 
city  of  about  200  tons  of  sulphite 
pulp  per  daj-.  one-half  bleached  and 
the  other  half  easy  bleaching,  and  it 
Is  understood  that  a  new  subsidiary 
of  Abitibi  will  operate  the  mills  and 
continue  production  along  the  same 
lines  as  formerly. 

Announcement  was  also  made  to¬ 
wards  the  end  of  last  year  that  ne¬ 
gotiations  carried  out  between  Abi¬ 
tibi  and  the  Ontario  Provincial  Gov¬ 
ernment  had  been  productive  of 
plans  on  the  part  of  the  big  paper 
company  to  erect  a  new  200  ton 
paper  mill  at  Cochrane.  Construc¬ 
tion  of  the  new  mill  was  to  be  com 
menced  as  soon  as  final  plans  and 
arrangements  had  been  consum 
mated. 

Willie  no  additions  to  the  plant 
of  Abitibi  In  the  matter  of  new  ma 
chines  were  made  during  the  year 
just  ended,  the  company  has  estab- 
li.ehed  somewhat  of  a  record  by 
consistent  increasing  of  capacity  at 
the  mills  -without  any  extra  capital 
outlay.  This  is  understood  by  th 
fact  that  r.ated  capacity,  which  was 
150,000  tons  in  1925,  had  Increa.sed 
to  160,000  tons  at  the  end  of  last 
year.  It  is  understood  that  experi¬ 
ments  are  being  conducted  looking 
towards  a  further  Increase  In  out¬ 
put  •without  any  plant  expansion,  and 
the  belief  is  held  t^at  output,  which 
has  been  already  stepped  up  from 
500  to  560  tons  a  day,  oan  be  In¬ 
creased  further  to  between  600  and 
650  tons  a  day. 

The  annual  report  of  the  company 
for  the  year  1925  revealed  a  very 
gratifying  state  of  affairs  Inasmuch 
as  despite  a  decline  In  gross  earn¬ 
ings  from  $4,385,553  to  $4,240,337 
net  shewed  an  Increase  at  $2,869,916 
from  $2,807,789.  A  rerlcw  of  In¬ 
come  aoeorrat  and  balance  sheet  of 
the  eompany  ovor  a  parted  of  8 
yean  from  1918  to  1926,  shown  that 
onaoeoant  of  the  oomparathrely  lew 
capitalization,  AMtlU  Power  Se  Paper 
Company  has  shown  a  oonslstently 
good  earning  power,  average  earn¬ 
ings  avadlable  fOr  common  dlvldendis 
during  the  6  years  since  1920  (when 
the  eommon  stock  was  split  6  for  1) 
being  equal  to  $10.57  per  year.  As 
disbursements  on  the  common  stock 
during  the  period  amount  to  only 
$21.00.  or  an  average  of  $3.50  per 
year.  It  will  readily  be  realized  how 
the  company  has  built  up  suoh 
strong  balance  sheet.  Even  during 
the  year  1922,  when  paper  companies 
were  all  operating  under  very  dlffl 
cult  conditions,  the  company  show¬ 
ed  earnings  of  $7.26  per  share  on 
the  common  stock,  or  almost  twice 
tte  dividend  requirements. 

Indicative  of  the  success  of  the 
organization  In  reducing  costs  dur¬ 
ing  recent  years  is  the  fact  that, 
while  gross  earnings  for  the  fiscal 
year  1925  were  almost  $40,000  less 
than  for  1923  and  $146,000  less  than 
for  1924,  net  earnings  showed  a  gain 
of  more  than  $200,000  over  the  for¬ 
mer  period  and  $62,000  over  the  lat¬ 
ter.  Since  1922  ratio  of  net  to  gross 
has  showed  a  steady  Improvement, 
and,  at  67.7  per  cent,  for  last  year. 

Is  approaching  the  record  of  73.0  per 
cent,  established  during  the  boom 
year  In  the  paper  industry  of  1920. 
The  ratio  has  risen  16  points  from 
taht  of  52.1  per  cent,  for  the  year 
1922.  During  the  8  year  period  from 
1918  to  1925  o-ver  65  per  cent,  of  net 
earnings  have  gone  into  surplus  the 
average  yearly  surplus  .after  divi¬ 
dends  since  1920  being  over  $1,800,- 
000. 

Strong  Balance  Sheet. 

The  balance  sheet  of  the  eompany 
has  shown  steady  improvement,  Jind 
Is  now-  an  exceedingly  .strong  one. 
Ratio  of  working  capital  to  total  as¬ 
sets  as  at  December  31.  1925.  was 
10.1  which  compares  with  only  3.3  in 
1922  and  1923  and  3.6  in  1918;  ratio 
of  surplus  account  to  capitalization 
has  risen  from  9.1  in  1918  to  4.47  in 
1925;  ratio  of  surplus  and  reserves 
to  total  assets  has  grown  steaHily — 


■with  the  exception  of  1921 — an>l  Is 
now  shown  at  47.6  a.s  compared  with 
14.8  in  1918;  while  ratio  of  cash  and 
investments  to  capitalization  has  in¬ 
creased  from  8.3  in  1918  to  27.3  in 
1925. 

Heavy  Growth  in  Surplus. 

Surplus  account,  wliich  amounted 
to  only  $1,073,000  in  1918,  totalled 
$6,984,105,  -while  reserves  .show  an 
even  greater  expansion  at  $8  752,915 
in  1925  from  $1,465,125  in  1918.  hav¬ 
ing  almost  doubled  during  the  past 


two  years.  Cash  and  Inveetments 
show  a  steady  expansion  from  $982,- 
208  In  the  1918  balance  .sheet  to  $4.- 
261.330  as  at  the  end  of  last  year, 
and  net  working  capital  has  grown 
from  $618,060  to  $3,336,845  doting 
the  period.  Total  assets  have  prac- 
tiru/lly  doubled  since  1918,  being 
shown  at  $33.489  416  as  compared 
with  $17,097,762. 

It  will  be  seen  that  surplus  and 
reserves  amount  to  more  than  the 
total  capitalization  of  the  company, 
Including  funded  debt  An  interest¬ 
ing  point  is  that,  de..spite  the  strong 
liquid  position  shown  by  the  balance 
sheet  for  last  year,  inventories  were 
shown  at  the  lowest  level  during  the 
8  year  period  and  represented  little 
more  than  35  per  cent,  of  the  current 
assets. 

liow  Capitalization. 

As  mentioned  previously,  the  fund¬ 
ed  and  share  obligations  of  the  com¬ 
pany  are  exceedingly  light  consider¬ 
ing  the  c.xtent  of  Its  activities.  Ftmd- 
cd  debt  amounted  to  $9,633,600  at 
the  end  of  last  year  asd  ■was  made 
up  of  $2,646,600  of  .1st  mortgage  6 
per  cent,  serial  bonds  due  19.34;  $3.- 
.‘!40 100  of  consolidated  8  per  cent, 
mortgage  sinking  fund  bonds,  due 
1931;  and  $3,647,000  of  20-year  gen¬ 
eral  mortgage  sinking  fund  6  per 
cent,  bonds,  due  1940.  Preferred 
stock  outstanding  amounts  to  $1.- 
000.000,  while  common  stock  has 
been  carried  on  the  balance  sheet 
right  along  at  $5,000,000.  in  April. 
1920,  the  common  .stock  was  spilt, 
five  .shares  of  no  par  stock  being  is- 
•sned  for  each  old  $100  par  share  so 
that  the  250,000  shares  of  common 
stock  outstanding  are  given  a  value 
of  only  $20  each  on  the  balance 
sheet.  On  the  net  tangible  asset.' 
applicable  to  the  common  stock, 
shown  at  $11,984,105  on  the  last  bal¬ 
ance  sheet,  the  shares  have  a  book 
value  of  $47.94  each. 

Dividend  Record. 

The  dividend  record  of  tlie  com¬ 
pany  is  a  good  one.  Dividends  on 
the  preferred  stock  were  inaugurat¬ 
ed  In  1917  and  continued  regularly 
since.  Arrears  amounting  to  lovl- 
per  cent,  for  the  years  1914,  191.5 
and  1916  were  paid  In  cash  In  1919. 
Dividends  on  the  common  were  in¬ 
augurated  In  1919  with  the  paymeni 
of  1A4  por  oent;  In  1920  12  per  cent 
was  paid  on  the  old  stock  and  $3  on 
the  new  stock;  $2.50  was  paid  diir 
Ing  1921;  $1  durtng  1923.  and  $ ' 
since  than  eaoh  year  nntll  I9i’ . 
when,  at  the  time  of  the  last  quer 
terly  declaration.  %he  ratio  was  in 
creased  to  $6  a  share. 

The  Ahitfbl  Power  &  Paper  (  i. 
Limited,  under  the  personal  dire; 
tlon  of  the  late  F.  H.  Anson,  origin¬ 
ally  located  at  Iroquois  Falls  In  1913 
when  construction  on  the  older  pat  1 
of  the  present  plant  •was  oomm'enced. 
The  mill  had  a  capacity  of  250  ton 
of  newsprint  per  day  from  1916  nn¬ 
tll  1921  when  additions  were  com¬ 
pleted  which  practically  doubled  the 
output.  In  the  past  five  years  b.\ 
minor  Improvements  In  equipment 
and  a  close  attention  to  operatiiu 
efficiency  the  average  daily  prodtrc^ 
tion  has  been  pushed  up  about  lOf 
tons.  Recent  word  from  the  mill 
indicates  that  all  previous  records 
for  the  paper  mill  were  shattered  on 
April  2OU1,  when  551.5  tons  of  paper 
were  made.  The  company  mills  are 
entirely  self-.sustalnlng.  consisting 
of  a  575  ton  ground  wood  mill,  a 
1.50  ton  .sulphite  mill,  a  wrapper  mill. 

Timber  and  Water  Tower. 

'rhe  timber  limits  controlled  by  the 
Abitibi  Company  are  situated  adja¬ 
cent  to  Its  mill,  principal  logging 
operations  for  some  years  being  car¬ 
ried  out  within  15  miles  of  the  plant. 

A  very  successful  method  of  logging 
b.v  means  of  a  subsidiary  railway  in¬ 
stead  of  the  usual  river  drive  has 
been  developed.  The  timber  re¬ 
serves  of  the  company  were  mater¬ 
ially  Increased  by  the  lease  of  an 
additional  2.800  square  miles  about 
two  years  ago. 

With  regard  to  power,  for  both 
present  and  future  requirements,  the 
company  is  very  f.avorablj'  situated 
The  original  power  plant  at  the  mill 
has  a  capacity  of  about  25,000  h.p.. 
and  in  1921  at  the  time  of  the  addi¬ 
tions  to  the  mill  another  26.000  h.p. 
was  made  available  from  the  Twin 
Falls  development  only  five  mile.*^ 
di.stant.  About  a  year  ago  a  deal 
was  effecti>d  w  ith  the  Holllnger  con¬ 
solidated  Gold  Mines  by  vrhich  the 
Abitibi  took  over  their  partially  com 
pleted  Island  Falls  development 
which  made  available  an  additional 
50,000  h.p.  During  the  past  year  one 
of  the  mo.st  important  developments 
of  the  company  has  boon  the  com¬ 
pletion  of  this  power  plant  and  the 
erection  of  a  seventy  mile  trans¬ 
mission  line  to  the  mill.  Until  su<9) 
time  as  this  power  will  be  required 
for  the  proposed  increase  to  the  mill 
it  is  being  utilized  to  operate  e'ectric 
boilers.  The  coal  consumption  of 
the  company's  steam  power  plant 
has  been  decreased  about  30  per 
oent.  by  the  new  electric  boilers. 

IVith  a  large  surplus  buiit  up  from 

(Contiinied  on  Tage  29) 


Gros.: . 

Not . 

Surpfus  (.year. 
Surplus  I  total  '. 
Earn,  on  Com 
Paid  on  Comm 
Total  .As.sets.  .  . 
C.utr.  Assets .  .  . 
Curr.  Liabs.  .  . 
Net  Work.  Cap 


1926 

$ 

1 ,350,‘266 
al. 155.982 
1,]55,98‘2 
3,137,946 
•23.12%'. 


WAYAGAMACK  PULP  A  PAPER  COMPANY 


1925 

$ 

1,189,268 
560,915 
560,915 
1,981,964 
11  ‘22%. 


1924 

$ 

677,509 
89,013 
89,013 
1,197.291 
1  .87% 


1928 


1922 


893,496 

206,356 

206,356 

1.108.278 

4.13% 


372,030 
al08,893 
al  08,893 
901,922 


1921 

$ 

al56,712 

a657,640 

a807,640 

1,010,815 


3% 


1920 

$ 

2,152,707 

1.108,807 

858,807 

1,818,465 

22.015-c 

5% 


1919 

$ 

1,103,687 

661,687 

51,587 

959,648 

4.03% 


.965.90‘2 


7  Years  Beconi  o£  Price  Bros 


2,161,‘2'24  1.288.435 

includes  $500,000  from  sale  on  Anticosti  option. 


1,515,717  1,384,706  534.478  1,966,185  1,996,072 


7  Years  Record  of  Abitibi  Pulp  A  Paper. 


Brompton  Pulp  &  Paper  Co. 

Completion  of  Newsprint  Mill  at  Bromptonville  and  New  Financ¬ 
ing  Feature  Past  Year — Improved  Conditions  in  Pulp  Indus¬ 
try  Bring  Business  Expansion  —  Dividend  Inaugurated  on 
Junior  Security. 


The  year  1926  brought  many  out¬ 
standing  developments  in  connection 
with  Brompton  Pulp  and  Paper  Com¬ 
pany.  Ltd.,  notably  a  substantial  im¬ 
provement  in  operating  conditions 
over  the  most  favorable  operations 
of  1925.  the  completion  of  a  new 
newsprint  mill  at  Bromptonville  with 
a  capacity  of  110  tons  per  day  and  a 
consequent  now  financing  to  meet 
,ihe  cost  of  construction:  and  the  de¬ 
claration  of  a  dividend  of  50  cents  a 
share  for  the  last  quarter  of  the 
year,  on  the  common  stock  of  the 
company,  thus  establishing  a  basis 
of  $2  a  share  annually  on  the  junior 
security. 

While  earnings  of  Brompton  since 
1021  have  been  on  a  more  or  less 
erratic  basis,  with  generally  small 
margins  left  over  for  the  common 
stock  after  payment  of  dividends  on 
the  preferred,  the  prudent  policy  of 
the  directors  in  discontinuing  pay¬ 
ments  on  the  common  stock  when  it 
licc.ame  apparent  that  the  earnings 
.  of  the  company  would  not  permit  of 
dividends  being  paid  without  inter¬ 
fering  with  surplus  account,  and  in 
refusing  to  resume  payments  until 
business  conditions  gave  apparent 
assurance  that  they  could  be  main¬ 
tained,  has  kept  the  surplus  posi¬ 
tion  of  the  company  intact  and  the 
balance  sheet  in  good  condition.  It  is 
hoped  that  the  time  is  now  immin¬ 
ent  when  the  beneficial  results  of 
this  policy  ■will  be  made  apparent  to 
common  shareholders,  as  indica- 1 
tions  are  that  the  company,  ■with  its  ; 
big  newsprint  mill  at  Bromptonville  , 
going  into  production  at  beginning 
of  the  current  year,  ■will  show  sub¬ 
stantially  higher  basis  for  the  1927  , 
fiscal  period. 

Gross  earnings  of  the  company  for  , 
the  year  1925  amounted  to  $1321.-' 
bfio  as  compared  with  $1,128,581  for  ' 
the  previous  year,  $1,802,163  for  the  i 
year  1923.  $1,097,784  for  1921,  and: 
^1.853.589  for  1920.  Net  earnings; 
were  shown  at  $749,206  last  year  as 
against  $.567,309  for  1924.  $1,155,511  j 
for  1923.  .<6.53,010  for  1921,  and  $1.- 
480.887  for  1920.  After  pajTnent  of ' 
preferred  dividends  for  last  year,  a  I 
surplus  of  $589,206  was  revealed  for  1 
the  year  as  compared  with  $407,509  ' 
for  the  preceding  year. 

Strong  Balance  .Sheet. 

'I  he  balance  sheet  as  at  the  end  of  ' 
1925  showed  net  working  capital  at  a 
high  peak  for  all  lime,  this  despite  ' 
the  fact  that  inventories  Iiad  been  j 
reduced  by  over  $200,000  during  the 
year.  Current  assets  were  shown  at 
8.5.521.589  as  compared  with  $5  639.- 
.555  on  the  previous  balance  sheet 
and  current  liabilities  at  $1,932,829 
as  compared  ■with  $2,575,513,  leaving 
net  working  capital  of  $3,588,760  as 
again>t  $3,084,042.  Working  capital 
was  shown  at  $2,696,718  at  the  end  of 
1923,  *1  717.737  at  the  end  of  1922. 
and  $579,991  at  the  end  of  1921.  By 
virtue  of  the  cons^ervative  dividend 
policy  of  the  company,  surplus  ac- 
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(  mortgage  6s  due  1935,  the  new  issue  r—  - -  I  '  j  I - 1  — 

of  $4,183,000  refunding  6s.  and  the  Thousandi  1919  1920  1921  1922  1923  1924  1925 

Groveton  Paper  bonds.  ^ _ _ _ 

The  ne^w'  bonds,  wiiich  were  of- 
fered  la.st  month  by  the  Dominion 

Securities  Corporation  at  99$4  and  / _ _ _ _ 

interest,  gave  a  j1oM  of  over  6  per  2000  y 

cent.,  and  with  ample  equity  be-  /  fTTl  fTTl 

bind  the  bonds  and  established  earn-  /  |||L  _ 

Ing  power  sufficient  to  show  inter-  1600  -  - fT  '  lifr - 

est  requirements  earned  several  ■v  Ull^ 

times  over,  the  issue  appears  an  at-  __ 

tractive  one  to  the  Investor.  1200  “rrrrB"  _ lllrB - -'  i; —  H  2C 

The  company  has  outstanding  $2,-  ^  I  |H  nri 

000,000  of  8  per  cent,  cumulative  [T[  H  I  H 

preferred  stock,  and  $2.50.000  of  7  _  |||  NET  ||||  |  B  _ n 

per  cent,  stock  of  Groveton  Paper  -Hf  “IB" ■jUrW"  “  Ijli'’™"  h 

Company,  neitlier  of  tliese  issues  I  H  H  g  H  H  ^  H 

being  listed  on  any  public  market.  |||  |  ||||  ■  I  ||||  III 

Dividends  on  the  preferred  stock  400  -fff -B” -mrB"  “  ■■■”  - 1 - ■“ 

have  been  paid  consistently,  -with  H  H  ■  H  H  H  H 

tlie  sole  exception  of  the  year  1922  ■  H  H  H  I  H  H  -H 

w1)en  the  dividends  were  passed,  but  _ - 

paid  in  full  during  the  following  7  Years  Kecoid  of  Brompton  Pnlp  &  Paper.  , 

year.  _ _ _ 

I’ro.sjteefs  for  Dividend. 

Earnings  on  the  common  stock  of  location  of  the  company’s  mills  to  ^  , . 

the  company  for  the  past  5  years  its  head-waters.  This  greatly  facill-  jjSp  '/  jr,;, 

have  aggregated  $22.79  per  share  on  tates  logging  operations  and  trans-  i!iT<> .  .sT 

the  140,000  shares  outstanding,  or  porting  timber  cut  by  the  company  . cJii'* 

an  average  of  $4.56  per  year.  Oper-  or  purchased  from  settlers.  '.l.\ew  .stock  of  no  pnr  vahie. 

ations  for  the  .  year  1925  sliowed  caimtai-iz.itio.x.  2  in  i  .split, 

earnings  of  $4.21  per  share  for  1924,  Ciui.stand-  oFFiotits  .i\d  DinKCTOR 

and  .<7  11  ner  share  for  lb**.'?  Vo  .-Vutiiorized  ing.  President.  E.  \V*.  M.P.: 

0J..10..!.™  J .  1 1 _  _  I  1  '  ’  fi.  -  Com.  siiare.s  ,  2t0.0it0  .sl»s.  1  iO.OOO  shs.  president,  il.  W.  Beoiielerlv:  W 


7  Years  Kecord  of  Brompton  Pnlp  &  Paper. 


J.  A.  bothdt:ij.. 

;  General  Ylanager  of  Brompton  Pulp 
'  Paper  (’o^  Ltd. 

!  count  has  shown  steady  appreciation 
■  each  year,  and,  at  the  end  of  last 
'  year,  amounted  to  $5,158,736  as  coni- 
*  pared  with  only  $811,626  at  the  end 
I  of  1921  fiscal  period.  Total  surplus 
on  the  last  balance  sheet  of  the 
!  company  amounted  to  about  37  per 
;  cent,  of  total  capitalization.  The  big 
,  decrease  in  current  liabilities  on  the 
!  balance  sheet  for  last  ye.ar  was  due 
;  to  a  reduction  in  bank  loans  from 
$1,326,000  to  $975,000.  .and  in  bills 
and  notes  pavable  from  $490,616  to 
$124,750.  Total  assets,  at  $21,056,163. 
have  shown  little  change  dtiring  the 
past  4  years,  but  compare  ■with  $16.- 
645,760  at  the  end  of  the  1921  fiscal 
period  and  $13,786,026  at  the  end  of 
the  1919  period. 

>'ew  Bond  Issue. 

Flinded  debt  of  the  company  as  at 
December  1.  1925,  consisted  of  $4.- 
OOh  outstanding  of  6  per  cent.  1st 
mortgage  bonds,  due  1927 :  $817,000 
outstanding  of  6  per  cent.  1st  con¬ 
solidated  mortgage  bonds,  due  1935; 
$788,900  outstanding  of  6  per  cent, 
general  mortgage  Iwnds,  due  1939: 
and  $1,554  700  outstanding  of  8  per 
cent.  20  year  convertible  txmds,  due 
1941.  There  are  also  out.standing 
$1,150,000  of  6  per  cent.  1st  mort¬ 
gage  bonds,  due  1935,  and  $400,000 
of  serial  land  purchase  notes  of  the 
Groveton  Paper  Company,  a  sub¬ 
sidiary  of  Brompton.  In  connection 
with  the  construction  of  the  new 
paper  mill  at  Bromptomllle  a  fresh 
Issue  of  $4,183,000.  29-year,  6  per, 
cent,  first  and  refunding  mortgage 
bonds  were  authorized  to  finance 
the  building  of  the  mill  and  also  to 
refund  the  1st  mortgage  1927  6s,  the 
general  mortgage  6s,  and  the  8  per 
cent,  bonds  at  present  outstanding. 
As  a  consequence,  ■when  the  new 
financing  is  effected,  funded  debt 
■will  consist  of  the  $817,000  of  1st 


Higti  Ia>w 

1926  . 

. 

1P25 . 

.  32';  1? 

1924  . 

1923  . 

.  ..  ..  .  .  *4.3  G. 

ations  for  the  .  year  1925  sliowed  caimtai.i? 

earnings  of  $4.21  per  share  for  1924, 

and  $7.11  per  share  for  1923.  No  ^  ,  .Mn’ml 

dividends  have  been  paid  on  the  prof,.  ' 

common  stock  since  1921  when  $2.75  cutn  ?2.r 

per  share  was  paid  during  the  year.  Funded  i 

At  the  special  meeting  of  share-  \„t 

holders  held  during  the  month  of  ist  Mtg».  6s  . .  .  ..?  i. 
j  August  last  year  for  the  purpose  of  Con.s.  Mtge.  6s  ^  .  2, 

authorizing  the  new  financial  plan.  ’  6»,  d’uo 

president  F.  N.  .McCrea  stated  that  i!>46.  .  . .’  ..  ..  lo.ooo.omi  $i.tS3.noo 
earnings  for  the  first  6  nionflrjs  of  refunding  6.5 

this  year  had  been  running  con-  ?he  con.^Uuction  of  "a  new.-lu  int"  mfn 
siderably  ahead  of  those  for  the  cor-  at  Bromptonvlllo  a 
responding  period  of  1925,  and.  with  JJ88.900  general  mort 
business  remaining  on  a  favorable  consolidated  ! 

basis  up  to  date  for  the  second  half  STOCK  M.4RKK 

of  the  year,  it  may  he  presumed  that 

this  rate  of  increase  will  be  main-  1926  . 

tained.  if  not  excelled,  during  the  . 

balance  of  the  year.  |e)53 . 

The  Brompton  Pulp  &  Paper  Com¬ 
pany.  Limited,  owns  and  operates  BROMPTO] 

plant.s  at  East  Angus.  Quebec,  pro¬ 
ducing  newsprint,  boxboard  kraft,  Gro 

inanilla  and  fibre  paper  and  ground-  Profi 

wood  pulp,  together  ■with  "water  1918 .  $1,051 

powers  on  the  St.  Francis  River  1919 . 


Quebec,  a  plant  producing  ground- 
wood  pulp,  to  which  is  being  added 


pected  will  be  completed  by  Decem¬ 
ber  1.  1926.  The  company  "will  then 
have  a  total  capacity  in  its  Cana-  j 
dian  plants  of  225  tons  of  newsprint,  j 


other  mper  per  day. 

Biff  Pnlpwood  Resonrees. 

The  company  and  Its  subsidiaries 


contain  over  5,930,000  cords  of  pulp- 


basis  of  operation.  j 

Tlie  company  has  practically  the 
exclusive  use  for  logging  purposes  I 
of  the  St.  Francis  River,  from  the  ' 


.  63U  414 

1917 .  62  >4  .3S 

• — New  .itocU  of  no  pnr  value,  after 
2  in  1  .split. 

offici-;rs  .4\n  dirkctors 


n  Fort  William  Paper  Company 

Company  Has  Shown  Rapid  Plant  Expansion  During  Short  Exist¬ 
ence — Important  Additions  to  Mills  Under  Construction — 
Controls  Kaministiquia  Power  Company — Further  Extensions 
8  to  Mills  Planned  For  Future — Ample  Puipwood  Reserves. 

£  - - 

Incorporated  in  1920  by  Spanish  with  timber  lands,  having  acquired 

8  River  Interests,  Fort  William  Paper  from  the  C.N.R.  "well  located  tlm- 

ui  Company,  Limited,  completed  In  1921  her  lands  now"  containing  over  900.- 

a  gronndwood  pulp  mill  with  af  capa-  000  cord.s  of  puipwood.  Supplement- 

city  of  120  tons  daily  and  in  1922  a  in  g  its  own  wood  reserves,  there 

newsprint  mill  of  80  tons  dally  ca-  are  large  "wooded  areas  available 

parity.  Since  then,  the  company  within  convenient  distance.  Fort 

has  revealed  a  rapid  expansion  in  William  being  one  of  the  largest 

its  activities,  adding  an  additional  markets  for  puipwood  In  Canada. 

.  80  tons  to  its  newsprint  mill  in  In  addition,  the  company's  tender 

1923:  an  additional  40  tons  to  its  to  the  government  of  Ontario  for 

_  gronndw^ooel  capacity  in  1924:  and  litpproxlnmteily  4,500',000  oord»'/  ©5 

in  1926  a  sulphite  mill  with  a  daily  puipwood  tributary  to  Fort  William 

capacity  of  75  tons  was  constructed  has  been  accepted,  assuring  a  fiir- 

- -  and  a  further  15  tnns  added  to  Its  ther  large  supply  for  the  existing 

jj  newfjprint  capacity.  Thus,  In  1926,  mill  and  contemplated  extensions. 

13  the  company’s  mills  had  a  capacity  In  an  interview  given  during  a 
of  175  tons  of  newsprint,  75  tons  of  visit  to  Fort  William  last  year,  o 

'  4i4i  sulphite  pulp,  and  160  tons  of  George  H.  Mead,  chairman  of  the 

.IS  gronndwood  pulp.  company,  stated  that  indications 

iftrr  According  to  the  terms  of  an  point  to  the  rapid  expansion  of  the 
agreement  with,  the  city  of  Fort  newsprint  industry  in  Ontario,  and 


vuthurized  ing.  |  pierid'nr  F  w  Tub"  MB -vice-  William,  when  a  by-law  was  passed  added  that  the  site  and  the  facill 
rf.s  .  210.1100  .shs.  1 10.000  shs. '  prpsifinnt,  il.  w.  Bnaucirric;  \V.  N.  fixing  the  assessment  of  the  coni- 1  ties  of  the  local  plant  were  capable 
.  V.  I  Munroo.  j.  .\.  Bofiiweii;  .J.  N.  Groan-  pany  at  $300,000  for  a  term  of  10  I  of  almo.st  illimitable  expansiion  With 

■  F,.n.icj  »obr  I  ^  J™"'  ^^32.  the  company  adequate  support,  he  Said,  there  wai 

Outsiand-I  k.c.;  genoral  nianagor,  J.  A.  Botiiwoll;  agreed  to  have  completed  by  that  every  reason  to  believe  that  the  Fort 


.\ut  liorizod 
.S  l.OOo.ouO  .? 
2,000.000 


troasuror.  \V.  .Munroo;  seorotary,  date  a  sulphite  plant  of  90  tons  daily  William  paper  mill  eventually  would 


4'^00|j{  j,j  Moagher. 


•  E.  Moagher.  capacity  and  a  further  addition  to  become  the  largest  individual  plant 

DIVIDEND  becord.^^^  newsprint  capacity  of  240  tons  of  its  kind  on  the  continent. 

1020 . ^  s<i,*q.  in  two  units  of  120  tons  each.  The  capitalization. 

1925  i .  soo  <(.  company  Is  going  right  ahead  with  Out-standing 

1924  . .  .«  ••  q.  tbp  eTlAnsions  to  its  newsinrint  mill.  ComTtmn.  ,  . .  40.000  all?*. 

Dividends  at  rate  of  5  per  cent.  j  *1  *  ’  (T^o  par  value.)  All  owned  by  Fort 

sre  paid  on  old  $100  par  common  ao<i  H  Is  expected  that  the  first  U^t  William  Bower  Co. 

iring  1917,  1918  and  1919.  Increas-  will  be  completed  some  time  this  Preferred  ..  $1,500,000 

to  6  per  cent,  in  1920  and  $1.75  a  year.  The  favorable  situation  of  ‘ cumulative,  par  $100. 

>vember'*of’same'vear:  ^l^T.^'a’share  $he  newsprint  mill  on  the  Mission  First  mortgage.  6%  bond.s,  series 


in  two  units  of  120  tons  each.  The  capitalization. 

company  is  going  right  ahead  with  Out.standing 

the  extensions  to  its  newsprint  mill.  vnine  i  ' w 


the  construction  of  a  new.-*|.nnt  mrii  nar  common  and  It  IS  expeciea  tnai  me  Iirsi  UTUt 

*1*’“  during*^1917,  1918  and  19lF.  Increas-  will  be  completed  some  time  this 
554,700“consol?dared  no^®pa“r"^st*ock®  in  favorable  situation  of 

STOCK  MARKET  RECORD.  NV.vember  of  same  year;  ^2.75  a  share  fh®  ne"Wsprint  mill  on  the  Mission 


Common  I  paid  In  1921  when  dividends  Were  dis-  Rivers  lends  itself  to  unlimited  ex-  “A”  due  1946.  $3,500,000. 
gti  lx>w  continued  Directors  put  stock  back  panslon  of  the  plant  according  to  J  *’77’ 

2fiti  upon  dividend  basis  with  declaration  _o„,,irpiTipnf s  “  ^  1931,  $l,oU0,000. 

2';  1?  of  50  cents  for  last  quarter  of  1926,  requn eiiicuiB.  OFFICERS  .AND  DIRECTORS. 

1  *26*4  payable  .Tanuary  15.  putting  stock  on  j  KaminlsuqUia  Bovver  company,  ^  jj  Mead,  chairman  of  boaiul.  U 


BROMPTON  Pl’LP  &  PAPER  COMPANY'  LIMITED. 


with  a  hydro-electric  plant  at  Ka-  N.  Huribut.  president;  G.  n.  cr.i' 
kabaka  Falls,  17  miles  north  of  Fort  vice-president;  B  B.  Wilson.  vi.  r-„?  * 
William,  having  a  development  of  i.'’'‘I'-^L.'.E._L._-rones.  vire-p,esi.'e  ii 


(■8  Y'ear’s  Analysis) 

Gross 

Net 

(a)  Pref. 

Com. 

Surplus 

Profits 

Income 

Divs. 

Divs. 

for  Year. 

1918 . 

, $1,051,275 

$  777,275 

$140,000 

$350,000 

$287,275 

1919.  .  . . 

...  1,098,337 

827,383 

140,000 

350,000 

337,313 

1920. .  .. 

...  1,8.53,589 

1.480,887 

140,000 

665,000 

675,837 

1921.... 

...  1,097,784 

663,010 

155,000 

385,000 

113,010 

1922.  .  . . 

...  1,607,212 

877,840 

17,600 

860,340 

1923.  .  . . 

1,802,163 

1,172,611 

337,600 

835,111 

1924.  .  . . 

1,128,581 

585,009 

177,500 

407,609 

1925.  .  .  . 

...  1.321,065 

766,706 

177,600 

589,206 

pany,  was  purchased  hy  the  latter 
company  in  1925.  shareholders  of 
the  po'wer  company  receiving  the 


Sir  H.  Holt.  .1.  S;  Norris,  N.  N.  !’,■  ije? 
son.  T.  II.  Watson.  W.  .Sivutlier? 
treasurer;  J.  G.  Gibson,  seer*  i;',i  >  . 

PROFIT  AND  LOSS.  ' 
Net  p.arnings,  after  d*'diii  tbig  iip''r 
ating  cliarge.s,  maintenar<  e  and  re 
pairs,  but  before  depreciaiiou.  deple 


Year  end.  June  30,  192.1  .  .  .  . 
Si.v  months  end.  Dec.  31. 
192.'> . 


ia)  Including  pref.  divs.  on  subsidiaries  for  years  1922, 1923  and  1924. 


Total 

Surplus 


Common 

Stock 


Capt.  Stock  Funded 


Claremont 

Paper 


William  Paper.  ....  ’ 

At  first  Fort  William  Paper  Co.  ^  daily  output  of  160  tons  ground 
was  financed  by  the  sale  of  bonds  i  wood  pulp  and  i"60  tons  of  nev\  s 
in  Chicago.  During  the  past  year  j  print. 


1918 . 

...  $  607,100 

$2,000,000 

$7,000,000 

1919. , .  . 

. . .  967,693 

2,000,000 

7,000,000 

1920 . 

...  1,643,580 

2,000,000 

7,000,000 

1921. ,  .  . 

811,626 

2,000,000 

7,000,000 

1922*. . . 

.  . .  3,382,030 

2,000,000 

7,000,000 

$250,000 

1923.  .  .  . 

...  4,217,142 

2,000,000 

7,000,000 

250,000 

1924 . .  .  . 

...  4.6*24,651 

2,000,000 

7,000,000 

260,000 

1925.  .  .  . 

5,158,736 

2,000,000 

7,000,000 

250,000 

Total 

Curr. 

Curr. 

W’^ork. 

Assets 

Assets 

Liabs. 

Capital 

1918 . 

..  $12,3.38,773 

$3,093,468 

$1,279,673 

$1,813,795 

1919 . 

..  13,786,026 

3,261,416 

1 ,443,333 

1,818,083 

1920 . 

..  14,457,866 

3,802,640 

1,621,286 

2,181,354 

1921 . .  . . 

..  16,645,760 

3,501,125 

2,921,134 

579,994 

1922*.  .  . 

..  21,184,623 

6,117,130 

3,399,393 

1,717,737 

1923 .  . . . 

..  21,059,299 

5,215,475 

2,518,757 

2,696,718 

1924  ... 

..  21,298,064 

5,659,565 

2,575,513 

3,084,042 

1925.  .  .  . 

..  21,056,165 

5,521,589 

1,932,829 

3.588,760 

its  financial  structure  has  under-  - -  ■ 

$1,452,000  gone  radical  change.  It  was  ne-  NASHWAAK  PULP. 

2,375,000  cessary  to  finance  the  construction  _ _ 

2,193,000  of  the  new  mill,  sulphite  mill  and  Nashwaak  Pulp  and  Paper 

e’?co’ooo  conipletiou  of  the  second  paper  c^nipany,  subsidiary  of  a  United 
-’ooo’^nn  machine  apd  also  to  Lnance  the  „jiu_  operates  a  sulphite  pulp 

^’elT’onn  Purchase  of  the  Plant  in  New  Brunswick  with  a  dally 

pany,  it  being  decideii  that  a  mer-  gp  tons  of  pulp  of  a  high 

the  paper  and  power  inter-  grade  which  finds  a  ready  market  in 
^  A  sits®'  advisable.  ,  the  U.  S.  The  plant  of  the  company 

$7  eO’T  100  «*fuated  at  Falrvllle.  N.B..  and  the 

^7  967  693  a  new  bond  issue  of  $3,500  000  made  B 

i’gJuKBo  Provision  was  made  that  the  bond  oaimtalization. 

H,o4d,o»u  Issue  could  he  increased  to  $12.-  Outstanding 


is  situated  at  Falrvllle,  N.B.,  and  the 
head  office  is  In  St.  John.  N.B. 
oaimtalization. 

Outstanding 


500,000  and  there  is  no  doubt  that,  Frrfrrrod  .  .  ..  ..  ..  SkL-oonn 
10,382,030  „„  market  conditions  warrant  ad-  $8?*0.000  of  which  i.s  owned  bv  thf 
11917  1*11  market  conaiuons  vvarrani,  au  y-ryant  Baper  Go.  and  Oxford  Baper 
7  ditional  machinery  will  be  installed  Oo, 


*  14  months  ended  December  31. 


to  enlarge  the  capacity  of  the  pulp 
l..,lao, tab  ajj(j  paper  mill  of  the  com¬ 

pany. 

The  company  is  well  supplied 


I'onilcd  Debt. 

Fir.'t  mortgage  .“ix  per  cent,  bon 
due  1936.  $680,:in0. 

I'rodiietion. 

Sulphite,  daily  capacity.  SO  ton." 


Laurentide  Company,  Limited 


Grand’Mere,  Quebec 


Manufacturers  of 

NEWSPRINT  PAPER 


WOOD  PULP  BOARD 


Owning  and  Operating  Largest  White  Spruce  Nursery  in  the  World. 
Highest  Quality  Forest  Planting  Stock  For  Sale. 


Address:  Forestry  Division,  LAURENTIDE  COMPANY,  LIMITED,  Grand’Mere,  P.Q 
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International  Paper  Company 

Construction  Program  of  Big  Corporation  Will  Mean  Expenditure 
of  $50,000,000 — Wide  Power  Activities — Capacity  of  1,300 
Tons  ^  Newsprint  in  Dominion — Strong  Canadian  Board  of 
Directors  Elected. 


INTERNATIONAL  PAPER  COMPANY 

8  Year  Analysis  Consol.  Income  Aeeoiint. 

Surplus 


Tot  al 


PollowinB  upon  the  purchase  in  R.  Maconiber.  Boston;  Georse  H. 

•Montgomery.  K.C.,  .Montreal;  .1.  M. 


March,  1925,  of  the  asset.s  of  Riordon 
Paper  Company  by  International 
Paper  Company,  the  latter  half  of 
that  year  and  the  year  ju.st  closed 
saw  wide  expansion  in  tlie  activities 
of  this  outstanding  newsprint  cor¬ 
poration  in  the  Dominion.  As  a 
matter  of  fact,  it  is  estimated  that 
the  construction  programme  which 
the  company  is  at  present  working 
on  will  mean  an  aggregate  capital 
expenditure  of  around  $.50,000,000. 

The  history  of  the  International 
Paper  (.'o.  in  the  United  States  has 
I'cen  a  .story  ot  the  expansion  of  two 
great  induslries— paper  making  and 
hydro-(deetric  power  development. 
The  j)aper  industry  requires  cheap 
power  and  the  International  Paper 
f'o.  controls  not  only  a  number  of 
important  developments  which  serve 
its  American  mill.s  but  it  also  de¬ 
rives  substantial  revenue  from  the 
sale  of  surplus  electric  power.  It  is 
.some  years  since  the  company  en- 
G'red  the  lists  of  Canadian  news¬ 
print  producers  but  its  program  of 
iiydro-eleelrie  development  in  this 
country  is  a  comparatively  new  ven¬ 
ture. 

Uormation  of  the  Gatineau  Power 
Co.,  a  wholly  owned  subsidiary,  and 
ecunnieucement  of  water  power  de¬ 
velopment  on  the  Gatineau  River  in 
western  Quebec  marked  the  actual 
debut  ot  International  Paper  as 
signifirant  factor  in  the  pulilie  util¬ 
ity  field.  Recent  incorporation  of  St 
.luhn  Power  Co.  to  operate  in  New 
Brunswick,  was  another  step  along 
Ihe  path  whieh  seem.s  destined  to 
make  the  world's  largest  paper 
manufaeUircr  also  one  of  the  largest 
power  producers  on  the  continent 

Tlie  Gatineau  Power  Co.  sold  to 
the  public  last  year  $25.(100,000  first 
mortgage  5  per  c'cnt.  bonds  and  an 
issue  of  $12,500,000  6  per  cent,  de¬ 
bentures  to  obtain  funds  for  the 
prosecution  of  power  development 
plans.  Additional  $12,500,000  first 
mortgage  bonds  remain  to  be  sold  in 
the  future. 

The  newly  organized  St.  John 
Power  Co.  has  started  to  work  on 
h vdro-electrii;  installation  at  Grand 
I 'alls  on  the  St.  John  River.  New 
Brunswick.  Initial  capacity  will  he 
60.000  horsepower.  Part  of  the  power 
there  generated  will  he  u.sed  to  oper¬ 
ate  a  newsprint  mUl.  to  be  built  by 
the  Fraser  Co..  Diniited,  while  a  size¬ 
able  portion  will  soon  be  consumed 
by  a  new  International  Paper  mill. 
What  surplus  remains  will  V)o  for  the 
use  of  other  industrial  interprises 
of  the  province. 

Plan  Mill  al  Qiiinze. 

So  far  as  paper  manufacture  is 
concerned.  International  Paper  is  do¬ 
ing  better  tlian  holding  its  own.  For 
the  latter  pai  t  of  last  year  total  pro¬ 
duction  at  the  Three  Rivers  mill,  the 
largcsl  and  most  modern  of  tlie  com¬ 
pany's  plants,  amounted  to  around 
"00  tons  of  newsprint  a  day.  This 
unit  is  one  of  the  lowest  cost  pro¬ 
ducers  on  the  continent,  and  .some 
beneficial  effect  should  he  shown  in 
the  year's  earnings.  The  full  effect 
of  additions  at  this  plant  would  prob¬ 
ably  he  felt  during  the  current  year. 

In  the  year  ended  December  31. 
1925,  International  Paper  showed 
not  earnings  of  $2,550,301.  equivalent 
to  $1.14  a  share  on  5(X),000  no-par 
common  shares.  This  compared 
with  $2.5:12.656.  after  a  contingency 
resen-e  of  $1,unO.OOO  in  1921,  equiva¬ 
lent  to  $5.16  a  share  on  200,000 
shares  of  $100  par  common  .  Earn¬ 
ings  in  1925  represented  the  results 
of  an  Increase  of  nearly  $25,000,000 
in  funded  debt,  which  went  for  the 
acquisition  of  the  Riordon-Gatlneau 
properties  and  the  commencement  of 
the  present  expansion  programme. 
Earnings  this  year  will  probably  he 
somewhat  better  than  reported  in 
1925,  although  too  much  should  not 
he  expected. 

Plans  are  in  the  making  for  the 
erection,  during  the  next  four  years, 
of  another  mill  on  the  Quinze  River, 
to  utilize  the  adjacent  valuable  pow¬ 
ers  and  timber  reserves. 

Kleet  raiindiiiii  Board. 

.\t  the  beginning  of  the  current 
year  an  important  development  was 
announced  in  the  election  of  a  strong 
board  of  directors  for  Canadian  In¬ 
ternational  Paper  Company,  includ¬ 
ing  many  outstanding  figures  in  the 
public  and  business  life  of  the  Do¬ 
minion.  The  directorate  •  elected 
was  as  follows  : 

Hon.  R.  B.  Bennett,  K.C..  Calgary: 
Hon.  Raoul  Dandurand.  K.C.,  P.C., 
LIi.D..  Montreal;  "V.  M.  Drury.  Mont¬ 
real;  Gordon  C.  Edwards.  M.P.,  Ot¬ 
tawa;  J.  H.  Fortier.  Quebec:  Hon. 
Sir  Lomer  Oouin,  K.C.M.G..  DL-D., 
Montreal;  A.  R.  Graustein.  New 
York;  Neil  C.  Head,  New  York;  Jobui 


McCarthy.  Quebec;  .1.  W.  .McConnell. 
Montreal:  U.  Phipps.  .New  York; 

Hon.  Donat  Raymond.  .MontrcA;  T. 

A.  Russell.  Toronto;  h'.  .N.  Southam. 
Montreal;  Hon.  glmeaton  White. 
Montreal;  Brlg.-General  J.  B.  White, 
D.R.O.,  Montreal;  A.  H.  Miggin,  New 
York;  E.  R.  Wood,  Toronto. 

Largest  Canadiun  PnMluccr. 

Canadian  International  Pa  per  Com¬ 
pany  was  formed  in  1916  l>y  a  spe-j 
rial  Act  of  the  Province  of  Quebec,  j 
It  has  had  a  rapid  growth.  It  took  i 
over  upon  its  formation  substantially  | 
all  the  properties  in  the  Province  of  \ 
Quebec  controlled  by  Internationar 
Paper.  In  1919,  it  began  tlie  con-| 
striietion  of  its  first  mill  at  Threej 
Rivers.  Quo.  The  mill,  whieh  was; 
doubled  in  1926.  now  has  a  daily  i 
capacity  of  700  tons  and  is  the  lar-| 
gest  newsprint  mill  in  tlie  world.; 

Upon  the  completion  of  the  news-, 
print  mill  now  being  built  at  Gatin- 1 
eau  the  Company  will  have  a  daily  i 
capacity  of  about  1.300  tons  of  news-' 
print,  establishing  it  not  only  as  the;  jgo;) 
largest  newsprint  producer  in  Quo-' 
hoc.  but  as  the  largest  in  the  world' 
outside  of  International  Paper  Com-j 
pany  itself.  ! 

In  addition  to  its  new.sprint  pro-| 
perties.  Canadian  International^a-; 
per  Company  also  owns  the  Kiitawa 
and  Hawkeshury  mills  formerly  of, 
tlje  Riordon  Company.  These  mills' 
have  an  aggregate  daily  production 
of  a  little  short  of  400  tons  of  bleach¬ 
ed  sulphite  pulp.  Thus  Canadian  In-j 
tcrnational  Paper  (Company  is 


191S . 

Gross 

I'ref.  Divp. 

for  \*(>ar 

Surplus 

.  f;S,70S,6f'.2 

75. 022, ()2 1) 

$1.. 500.000 

$0,522. 026 

19, 112. 872 

1919 . 

7.8:i:i.2V4 

4,;fl!),295 

1.500.000 

2.819,295 

22,262,167 

1920 . 

.  2 1, 936, 2, 17 

1 '2, <155. 002 

!. 500, 000 

10  555.902 

02.818,070 

1921 . 

1.542,642 

til.  166. 2S.’. 

1.500.000 

(12.666,280 

20.875,180 

1922 . 

.  fll,047.12S 

d4.725..799 

{..700,000 

(16,225,699 

11,802,790 

1923 . 

.8.074,577 

0,809,540 

), 500, 000 

2.009..540 

17,1 12,030 

1924  . 

7,815,504 

2..7.V2,6.56 

1.500,000 

1.002,656 

18,144,986' 

192o 

'De.ic't . 

8.212..'i84 

2,550.;302 

1.979,019 

571.282 

1 8,268.268 

Pref. 

Coni. 

Funded 

Invest  1 

1918.  .  . 

Stock 

Stock 

Debt 

llo.JCTs  es 

ir.ents 

. .  .  .824,724,676 

.$19,764,008 

$7,085.00(1 

.$1,206,662 

$5,041,407; 

1919.  .  . 

...  24,771,240 

19.800,920 

6,981.500 

1.630,110 

4,088,716! 

1920  .  . 

. .  .  24,825,008 

19,850,264 

6,651, .700 

2,652,1 16 

0,647,44;;  j 

1921  ,  .  . 

. .  .  24,889,288 

19.905,104 

7,171,000 

6,105,587 

3.609,429 

1 922  .  .  . 

...  24.910,204 

19,920,002 

19,380.500 

6.148,388 

0,600,906 

1 92.0  .  .  . 
1924. . . 

...  24,920.648 

19,901,984 

18,957,000 

6,607,282 

0,727,400  i 

. .  .  25,000,000 

20,000,000 

19,468,700 

8.507,614 

9,966.890 

1925. . . 

...  01,820,000 

27. .742, 000 

45. 139,100 

7,020.069 

15,862,914  i 

Total 

Curr. 

Curr. 

Net  Work. 

Net  Tang. 

1918. .. 

Assotp 

.\ssets 

l.iabilitics 

Capital 

Assets  [ 

.  .  .  .886,85.'I,604 

$28,942,957 

$12,653,907 

$16,289,050 

$65,56‘2,91 6 

1919.  .  , 

...  87,784.918 

.02,182,900 

11,010.983 

20.871,917 

68,945,045  : 

1920.  .  . 

. .  .  98,:I90,952 

07,147.795 

10.640,704 

26,507,091 

80,680,736' 

1921 .  .  . 

...  101.869,991 

05,258,104 

18,982.439 

16,295,665 

75,471,634  ' 

1922. . . 

..  .  101.249.177 

29,770.51  1 

15.081.929 

14,691,682 

66,568,879 ; 

1923.  .  . 

...  100,058.406 

312>47.972 

14,770,()57 

16,477.015 

69.440,871  i 

1924  .  . 

. .  102.101,817 

28.009,014 

9.700,051 

18,305,960 

72.746,654 

1925. .  . 

...  148,585,001 

03,044,092 

ll.::i8,024 

21,726,368 

61,374,564  | 

Years 
1925.  .  . 
1924.  .  . 


High 

99", 


Price  Range  of  Stock 
(New  York  Stock  Exchange 
Pref.  6  ' 

I.,ow 
86 


1922 . 

1921 . 

1920 . 

‘Changed  from  $100.  pi 
-{•Listed  May  27,  1925. 


'r  Pfd.  (stpd.) 

6';  Pfd. 

(Unst.) 

Common 

High 

Low 

High 

Low 

High 

Low 

88 

71 

110'. 

103 

*76 

*48 

74^ 

62'  , 

94",' 

94 

60 

34  '  , 

75  ’  K 

60 

58'-k 

2778" 

80';, 

59 

100 

94  '4 

63^8 

43). 

75*8 

67 

103 

92 

73?., 

.38?/8 

79-s 

69 

103 

100 

91 

88V.i 

Abitibi  Power  &  Paper  Co. 


(Continued  from  Pnge  27) 
earnings,  ample  power  and  timber 
also'  available  for  expansion  at  any  time, 
tho  largest  producer  of  bleached  sul-l  the  Abitibi  Power  and  Paper  Co.  is 
■phlte  In  Canada.  I  unquestionably  in  a  strong  position. 

These  great  mill  properties  draw'  addition  it  is  generally  recogniz- 
their  timber  supply  from  upwards  of:  those  In  a  position  to  know 

10,000,000  acres  of  Quebec  Crown!  that  cheap  wood  and  efficient  mill 


Dividexd  rk<  drd. 

.  $1.00 

. 

1S2.'>. 

I!>21. 

I92.S. 

7 

1922. 

. .  ..  4.00 

7 

1921 . 

7 

1020. 

. i:'rr..r$9 

7 

1919. 

..  r . 

*7 

timber  limits,  a  reserve  so  great  as 
substantially  to  ensure  the  perman¬ 
ence  of  the  Company's  mills.  That 
reserves  of  such  size  are  necessary 
will  be  appreciated  from  the  fact  that 
the  four  mills  of  the  Company  when 
running  full  will  consume  over  750,- 
000  cords  of  food  a  year,  or  a  quan¬ 
tity  equal  to  the  entire  consumption 
of  pulpwood  in  Quebec  as  recently 
as  1915. 

The  properties,  representing  with 
their  working  capital  an  investment 
in  excess  of  $100,000,000.  have  been 
financed  almost  entirely  by  the 
parent  company,  so  that  Canadian 
International  Paper  Company  to-day 
has  no  bank  loans  and  less  than  $3,- 
000,000  of  funded  debt,  consisting  of 
the  Hawkeshury  first  mortgage  de¬ 
bentures  and  various  small  purchase 
money  liens  on  .some  of  the  timber | 
properties.  The  three  big  mills  at] 
Kipawa.  Gatineau  and  Three  Rivers; 
are  all  free  and  clear  of  mortgage.  ! 

At  Kipawa  and  at  Gatineau  the; 
company  buys  Its  power  supply 
from  the  Gatineau  Power  Company, 
another  wholly  owned  subsidiary  of 
International  Paper  Company. 


operation  have  placed  the  company 
very  near  If  not  actually  at  the  low¬ 
est  conversion  cost  In  manufactur¬ 
ing  paper  of  any  newsprint  mill  in 
Canada. 


CAPITALIZATION. 


Authorised 
Com.  ateck  (no 
Tiar  val.)  shares  260,000 
Pref.  Stock,  7  p.c. 
oumulattve.  .  .$1,000,000 
FiuAoA  Debt. 
First  mtge.  serial 
6%  bonds,  dated 
Dec.  1.  1917,  due 
t260,000  each  yr. 
from  Feb.  1.  192?, 
to  Peb.  1,  19$4  .  6,000,000 
Consolidated 
intge.  S.F.  bonds 
dated  MarOh  I.!, 

1921,  due  1931  ..14.000,000 
20-yr.  Gen.  Mtge. 

S.  F.  6’s,  dated 
.ran.  2.  1920.  due 
•Ian.  2.  1940,  re¬ 
deemable  at  any 
lime  at  106.  .  .  5,000.000 


Outatand- 

Ing. 


260.000 

$1,000,000 


2.364,000 


3,340.100 


3.523,000 


192S 

1925 

1924 

1923 

1922 

1921 

1920 

1919 

1918 

1917 


192« 

1925 

1924 

192.3 

1922 

1921 

1920 


-.Vrrears  to  date. 

STOCK  MARKET  RE.CORn. 
Preferred. 

Higli  J 


**  **  **  **  110 
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I  00  u. 
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I,ow 
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.S3 

B7% 

30 
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$9,217,100 

Ratio  Net  Ratio  Sur.  Ratio  Cur. _ Ratio 


22  I 
4914  I 

OFFICERS  AND  DIRECTORS.  j 

President,  Alex.  Smith;  vice-prejai- j 
dents.  W.  A.  Black  and  I..  R.  Wilson; 
V.  K.  Mitchell.  K.C.:  Sir  Thoina.s  Talt,  | 
G.  K.  djalles,  W.  K.  George.  G.  H. 
Kilmer.  K.C.,  of  Toronto;  E.  I.  Pease, 
.T.  Brown.  Mgr.  Director.  G.  R.  | 
Wilson;  secretary-treasurer.  \V.  H.l 
Smith;  assistant  secretary-treasurer. 
T.  Broadhurst. 

Ratio  Tot.  Ratio  Sur.  Ratio  Cash  Book  Value 


CAPITAI.IZATION, 


0;itstand- 

ing. 


-Vuthorized 

Pref.  rum. 

par  $100.).  ..tMO.niiO.ono  $28,887,100' 
Pref.  (60^  cum. 

par  $100).  .  25.000.000  2.9.32.(i00 

Com.  (no  par  1 

value).  .  .  750,000  shs.  499,937  ,shs. 


to  Gross 

to  Net 

tp  Totsi 

Work.  Cap. 

Surp.  to 

and  Surp. 

and  Inv. 

Com. 

Tot.  Assets 

Capital. 

Tot.  Aasota  to  Capital. 

Stock 

ISIS 

31.1 

86.3 

16.9 

3.6 

9.1 

8  3 

$101  22 

1919. . 

.SO.l 

47.2 

17.0 

8.6 

13.0 

20.5 

6  7 

109  58 

1920  . 

78.0 

.57. 4 

17.8 

4.5 

26.2 

25.5 

7.9 

•  34.75 

1921  . 

fiO.7 

88  7 

20  4 

6.9 

19.4 

21  9 

10.5 

•  24.19 

1922  ..  . 

.S2.1 

70.0 

15.5 

3  3 

27.2 

28  7 

10.8 

•  39.23 

1923  . 

57.6 

.56  6 

13  8 

3  3 

36.fi 

34.8 

16.1 

*  44.82 

192<. . 

64.0 

61  9 

12  6 

8.4 

41  1 

41  9 

21  3 

•  46.82 

1925 

67.7 

62  7 

14.0 

10.1 

44  7 

47.6 

27.3 

•  47.94 

* — No  par  value  shares- 


Riordon  P.  S.-  P.  1st  Mtge 
FLXDKD  UKBT. 


1918. 
I  1919. 
Outstsnd-!  1920. 
.\uthorized  ing.  1921. 

^  Ref.  Mtge.  *  *  1 922. 

5s..  Scries  &  B  20.000,000  18,03«.000  1928. 
Ref.  Mtge.  S.l'.  6s.  '  1924  . 

.Series  A  ..  ..  L'niimited  22.028.000  1025 
Conv.  Deb.  Gold  lirio. 

6s .  25.000,000  25,000,0001 

nivlsiooal  Bonds.  | 

Ticonderoga  P.  &  P.  Co.  5s,  1  loio 

Ref.  Mtge . $  244,000 

Ticonderoga  P.  &  P.  Co.  66, 

Ref.  Mtge . 

Riordon  P.  &  P.  Ist.  Mtge. 

&  F.  Debs.  6.S . 

.St.  Maurice  G.  Co.  1st  6s  .  . 

Bastrop  P.  &  P.  1st  Mtge. 

614b  . 


1920. 
603.500,  1921  . 

1,474.600  j  Igoq' 
25.000 

800,000 1 1926.. 

MUcellaBcons  Mortgages. 

Riordon  Pur.  Mtges .  695,0001 

Property  Pur.  Obligations..  900,000 

1918. 

1919. 

37,500.000!  1920., 

1921. 
12,500,000 '  1922 . 

1923!  ! 


Band  af  Sabstdiary. 

Gatineau  Power  Co.  1st 

Mtge.  6s . 

Gatineau  Power  Co. 

Deb.  6s . 


Gross 

$  .1643,654 
2,125,718 
5,043,134 
4,678,172 
3,614,837 
4,279,579 
4,385,553 
4,240,337 

Total  Surp. 

$  1,073,260 
1,674,980 
3,688,671 
3,548,093 
4,807,'239 
6,204,007 
6,705,660 
6,984,105 


8-Te»r  Analysis 

Net  Pref.  Divs.  Com.  Divs. 


70,000 
262,500 
70,000 
70,000 
70,000 
70,000 
70,000 
70,000 
Cash  and 

Reserves  Investments. 

$  1,465,126  $  982,208  $ 

1,970,660  812,566 

2,713,303,  1,117,262 


$  511,202  $ 
1,064,230 
3,683,591  . 
2,838,666 
1,882,323 
2,466,768 
2,807,789 
2,869,916 


S.  F. 


193«  .  . 
IflCS  .  . 
1917-24 
1916  .  . 
1999-16 


DIVIDEND  RECORD. 

7%  Pref.  yej  Pref.  Coin. 

.  79c  6%  _ 

.  79;,  6re  _ 


21%% 

2% 


1924. 

1925. 


$  800,000 
1,600,000 
260,000 
500,000 
#1,000,000 
1.000,000 
1.000,000 
Common 
Stock 
6,000,000 
5.000,000 
5,000,000 

3,320.324  1,913,301  6,000,000 

3,897,362  1,916,941  5,000,000 

4,602,047  2,730,701  5,000,000 

6,461,704  3,484,047  5,000,000 

8,762,915  4,261,330  5,000,000 

Net 

Funded  Debt.  Tot.  Assets  Cur.  Assets  Work  Cap. 

.  8  6,768,200  $17,097,762  $2,886,239  $  618,060 
.  6,160,600  17,297,266  2,936,464  1,491,890 

.  8,107,500  25,121,681  4,460,878  1,121,478 

.  12,315,600  31,423,779  6,409,359  2,156.483 

.  11,706,900  30,282,944  4,700.89.'5  1.014,071 

,  11,004,900  31,053,653  4,264.688  1.021,989 

.  10,321,900  31,402,003  3,949,690  2.634,997 

.  9,633,600  33,489,415  4,624,664  3,336,845 


I 

Surplus  ! 
for  Year  ! 
$  441,202 

601,730 
2,113,691  i 
2,618,666 
1,312,323! 
1,396,768 , 
1,737,789 
1,799,916 
Pref.  i 
Stock 

$  1,000,000 
1,000,000 


Fraser  Companies 


LIMITED 


A  Canadian  Forest  Industry 


Bleached  Sulphite  Pulp  Mill  at  Edmundston,  N.B. 


BLEACHED  AND  EASY  BLEACHING  SULPHITE  PULP.  Pulp  mills 
at  Edmund-ston,  N.B..  and  Chatham,  N.B.,  having  a  rapacity  of  42,000 
tons  per  annum  of  bleached  sulphite  pulp  and  16,000  tons  per  annum 
of  easy  bleaching  sulphite  pulp. 

FINE  PAPER.  High  grade  paper  mill  at  Madawaska,  Maine,  using 
bleached  sulphite  pulp  from  E.dmundston  mill,  with  a  productive 
capacity  of  20,000  tons  per  annum  of  high  grade  sulphite  papers. 

SPRUCE  LUMBER.  Annual  productive  capacity  of  saw  mills  situated 
in  New  Brunswick  and  Quebec.  1 24.000.000  ft.  b.m.  of  lumber;  I  58,- 
000,000  shingles;  200,000.000  laths;  100,000  railway  ties. 

HYDRO  ELECTRIC  POWER.  Developed  hydro  electric  power  util¬ 
ized  in  Edmundston  mills  of  2.000  H.P.  installed  capacity.  In  addi¬ 
tion,  20,000  H.P.  has  meen  contracted  for  from  Grand  Falls,  N.B., 
development 

TIMBER  AREAS.  The  company  possesses  large  and  readily  access¬ 
ible  timber  and  pulpwood  limits,  2. 1 89  square  miles  in  extent,  in 
Quebec  and  New  Brunswick.  In  addition,  cutting  rights  are  leased  on 
1,200  square  miles  of  privately  owned  New  Brunswick  timber  lands. 
Through  a  subsidiary,  the  company  controls  an  additional  2,184  square 
miles  of  valuable  timber  areas  in  Quebec  and  New  Brunswick. 

NEWSPRINT  PAPER.  Utilizing  hydro  electric  power  from  the  Grand 
Falls  development  and  pulpwood  from  the  large  areas  owned  by  Fraser 
Companies  and  its  subsidiary,  the  company  plans  to  enter  the  newsprint 
manufacturing  field  through  erection  of  a  230  ton  per  day  mill,  to  be 
completed  in  1928. 


Cable  Address:  “FRASER” 

Codes:  A.B.C.  4th  and  5th  Edition*  Zebra- Western  Union 

Edmundston,  N.  B. 


Under  the  management  of  Law¬ 
rence  Killam.  the  effiriency  of  the 
plants  has  been  considerably  im- 
1,000,000  I  proved  advantage  has  been  taken  of 
1,000,000 1  the  improved  market  for  sulphite 
1,000,000  pulp,  and  experiments  have  been 
1,000,000  made  looking  to  the  probable  early 
1,000,000  I  entry  of  the  company  into  the  rayon 
1,000,000 !  pulp  manufacturing  field.  In  view 
of  the  low  wood  costs  and  other 
favorable  operating  conditions  pre¬ 
vailing  in  the  pulp  and  paper  in¬ 
dustry  on  the  coast,  it  Is  also  con¬ 
sidered  likely  that  at  some  future 
date  the  company  may  go  into  the 
production  of  newsprint. 

PROFIT  AND  l,OS)!. 

.Vet  profit  for  month  of  April.  1S2B. 
aftri  providing  intorrst  on  bonds,  but 


Net  Tang. 
Assets 
$6,073,260 
6,574,980 
8,688,571 
8,548,093 
9,807,239 
11.204.007 
11,705,6.50 
11,984,105 


before  depreciation,  amounted  to  $68,- 
124;  balance  to  March  31,  1926,  was 
$150,193.  Current  assets  as  at  April 
30.  1926,  totalled  $1,717,298.  and  total 
asset.*^.  $9,453,.')69. 

PRODUCTION. 

255  tons  of  sulphito  pulh  dally. 
CAPITALIZATION. 

Outstand- 
Authorized  ing. 

Common  shares...  150,000  100,000 

(No  par  value). 

Pref.  1%  . $1,000,000  $566,200 

Cumulative  from  Nov.  1,  1925. 

Funded  Debt. 

1st.  mtge.  6%,  bonds,  due 

1950  . $3,707,600 

Gen.  mtge.  7%  bonds,  due 

1950  .  1.500.000 

OFFICERS. 

G.  Killam.  pro.sident  and  managing 
director:  O.  A.  .Torgenson,  treasurer; 
K.  S.  Bell,  .secretary. 


^IheCitculaticn  cf 

Qlbf!rinanciaI(E^inif$ 

if 


inpuidiasiTypouier 


• — Aug.  ’tt.  new  no-par  common 
stock  placed  on  $2.00  annual  basis  by 
payment. 

OFFICERS  .VND  DIRECTORS. 

A.  R.  Graustein,  president:  Allen 
Curtis,  vice-president:  J.  T..  Fearing, 
vice-president:  Owen  Shepherd,  treas¬ 
urer;  F.  O.  Simons,  secretary;  B.  O. 
Booth,  auditor;  and  P.  H.  Jennings, 
R.  Pagenstecher,  O.  I,.  Mills.  H.  Elsas, 
H.  C.  Phippa,  C.  'W.  Gyman,  F.  N.  B. 
Close,  O.  M.  Reid,  I,.  P.  Reed.  A.  H. 
Wlggln.  O.  Mills,  M.  G.  Chase  and 
J.  R.  Macomber 


Front  and  laiss — 


Total  revcBue . 

Bond  interest . 

Depreeiation  ...... 

Tax  reserve . 

Res.  for  doul>t .  acets. 

Total  deduet  ions  ... 
I^wcont.  reserve  . 


PROFIT  AND  LOSS 


1920  1021  1922  1923  1924  1926 

$21,936,2.36  $  1,642,642  *$1,047,128  $  8,074,677  $  7.816,605  $  8.212,384 


347,340  328.958  962,846  962.799  938,640  2,195.969 

2,267,714  2,379,967  2,715,726  3,144,738  3.176,208  3.404,519 

7,01,6,180  1.67,500  »il, 168,000  61,594 

250,000  *6,276,607  *2,846,691  . 

$  9,880,334  $  8.983,532  $  6,525,263  $  4,266,037  $  5,282,848  $  5,662.082 

.  .  1,000,000 


Net  deduetions . 


Balanee . 

Pref.  dividends. 


l^rnliiK  rate: 

On  eom 

pref . 

7%  pref . 


$  9.880,334  $  8,985.532  $  6.52.6,263  $  4.265.037  $  5.282,848  $  4,662.082 

*12,0.65,902  *$7,442,890  *$7,572,391  $  :t,809..640  $  2,.6,12,657  $  3,.650,30I 
l..600,000  1,500,000  1,500.000  t,.600.000  I, .600,000  1.979,020 


$10,3.6.6,902  *$8,912,890  *$9,072,391  $  2,309,,640  $  1,032,6.67  $  1,571.282 


$11.58 

15.28 


*1.14 

15.99 

9.03 


xinvenlery  adjustment, 
xilefleit. 

**lnrludrs  reserve  for  rontingeneies, 

•  Preferred  Stoek  - 


-  —  Common  Stock  - 


H. 

L. 

Div. 

riiv. 

H. 

G. 

Div. 

DIt.  Book 

Karn. 

Paid 

Earn. 

Paid  Value 

lOJfi . 

.  Oi’a 

.58 

20  09 

6 

451, 

24', 

17  88 

$147.37 

1919 . 

KO 

62 

17  28 

6 

82 

.301, 

14  24 

154.67 

1920 . 

79', 

«9' 

j  48  22 

6G'. 

91  L 

38t.i 

63  18 

..  180  59 

1921 . 

To", 

67 

•14.66 

6% 

73"* 

38?, 

..  168  48 

1922 . 

80'. j 

59 

dl8  90 

6 

43  >, 

..  148  48 

io2;i  . 

75', 

60 

15.21 

6<^;, 

58 

27T, 

11.58 

154  82 

74'$ 

62' 

■J  10.13 

60 

34', 

5  16 

161  66 

1925 

d — ripfidt. 

H8 

71 

.33.23 

6'r 

V6 

48', 

1  90 

..  18226 

Ratio  not 

Ratio 

Ratio  Current  Ratio  Curr. 

Ratio  Work.  Ratio  Surp. 

to  CiroM 

Surnlua 
to  Net 

To  Total 

Asseta  to 

Cap.  to 

and  Reserves 

Assets 

Curr. 

Uab. 

Total  Asseta  to  Capital 

1918 . 

57  7 

70.1 

33.3 

228 

7 

18.8 

39.9 

1919 . 

.  6  51 

65.3 

:)6.7 

284 

5 

23  8 

46  4 

1920 . 

64  9 

87.6 

.37,7 

;)49 

1 

28  0 

69  1 

1921 . 

34  6 

186 

0 

16.0 

.57  7 

1922 . 

29 . 4 

197 

4 

14.5 

32  8 

1923.? . . 

47  2 

60  6 

30  2 

211 

6 

16  0 

37.2 

1924 . 

.  32  4 

10.8 

27  5 

28:^ 

0 

18  0 

4t  4 

1925 . 

31.5 

22  4 

22  2 

289 

0 

116 

41  4 

1920. 

1921. 

1922. 

1923. 

1924. 
1926. 


Common 

Stock 

Preferred  Stoc?^ 

Div. 

Div.  Earn 

Div. 

H. 

L. 

Div.  Earn.  Paid 

H. 

L. 

P.C. 

Paid 

*sm 

*48 

8.82%.  . 

90 

90 

61.12 

ff 

•292 

•48 

16  08  $6 

116 

90 

106.42 

x26J4 

87 

491^ 

$14  45  $6 

97' 

i  85 

368.36 

7 

58 

22 

$11.07  $1 

89 

83 

283 . 86 

7 

71 

30 

$  7.26  $2 

100 

831 

4  188.23 

7 

74 

56  hz 

$8.59  $4 

100' 

4  98 

246  68 

7 

69 

53 

$10.95  $4 

103) 

2  97 

280.78 

7 

61H 

$11  10  $4 

no 

104 

286.99 

7 

ock.  X- 

—Includes  19}i%  accrued. 

Be  C.  Pulp  &  Paper  G>mpany 


Indicative  of  improvement  in  the 
pulp  and  paper  industry  on  the  Paci- 
fic  Coast  and  also  of  the  operating 
economics  and  more  aggressive  mar¬ 
keting  methods  inaugurated  by  the 
new  management  is  the  success 
achieved  by  the  British  Columbia 
Pulp  &  Paper  Company,  Ltd.,  for  its 
first  year  of  operations  since  it  took 
over  the  properties  of  the  Whalen 
Pulp  &  Paper  Mills,  Ltd. 

The  two  chief  mills  of  the  com¬ 
pany  at  Pori  Alice  and  Woodfihre, 
B.C..  operated  at  capacity  through¬ 
out  the  year  1926.  producing  and 
shipping  about  5000  tons  or  high 
grade  sulphite  pulp  per  month, 
chiefly  to  the  Japanese  market  which 
is  becoming  an  Increasingly  impor¬ 
tant  consumer  of  Canadian  chemical 
pulp.  Last  month,  announcement 
was  made  of  the  declaration  of  a 
dividend  of  8^i  per  cent,  on  the  7 
per  cent,  cumulative  preferred  stock 
of  the  company. 

This  dividend  was  the  initial -one  to 
be  declared  by  the  company  and  was 
for  tlie  15  months  period  ending 
January  31,  1927,  representing  all 
accumulated  dividends  on  the  stock. 

B.  C.  Pulp  ft  Paper  Oo.,  Limited, 
took  over  the  properties  of  the  for¬ 
mer  Whalen  Pulp  ft  Paper  Mills, 
litd.,  as  at  November  1,  1925,  follow¬ 
ing  a  judicial  sale  of  the  assets  of 


that  company  on  October  30,  1925, 
and  their  purchase  by  the  company's 
first  mortgage  bondholders.  B.  C. 
Pulp  ft  Paper  has  an  issued  capitali¬ 
zation  of  $;I,707,500  6%  first  mort¬ 
gage  bonds.  $1,500,000  7%  general 
mortgage  bonds,  $556,200  7%  cumu¬ 
lative  preferred  shares  and  100,000 
shares  of  no  par  value  common. 

The  entire  amount  of  first  mort¬ 
gage  bond.s  and  7%  preferred  stock 
was  issued  in  exchange  for  the  first 
mortgage  serial  6%  bonds  of  Whalen 
Pulp  ft  Paper  Mills,  1^  shares  of 
preferned  being  given  with  each 
$1,000  bond,  representing  arrears  of 
interest  on  the  Whalen  bonds  up  to 
November  1,  1926. 

The  present  dividend  declaraation 
I  on  the  preferred  may  be  accepted 
as  an  indication  of  the  satisfactory 
operations  which  the  company  eu- 
joyed  during  the  first  year  under  the 
new  management.  It  is  understood 
that  for  the  full  year  (ended  October 
31.  1926),  the  net  earnings  available 
for  interest,  depreciation  and  re¬ 
serves  -were  approximately  $733,000, 
while  working  capital  stood  at  the 
'satisfactory  figure  of.  approximately 
$1,447,000.  As  the  full  year’s  inter¬ 
est  requirements  of  the  company’s 
two  bond  issues  is  $327,460,  it  is  to  be 
‘presumed  that  thd  preferred  dividend 
was  earned  by  a  comfortable  margin. 


WESTERN 

PAPER 


QUEBEC 

MILLS 


LIMITED 
4-  4* 


Manufacturers  of  the  Famous 


Mills: 

ST.  ANDREWS  EAST 
QUEBEC 


Office: 

KEEFER  BUILDING 
MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  18,  1927. 


W ayagamack  Pulp  &  Paper  Co.  [Pollariil  1919  I  1920  I  1921  I  1922  I  1923  I  1924  I  1925  I  1926  I 

Company  Enjoyed  Outstanding  Year  During  1926 — High  Earnings  QJ] 

on  Stock  and  Big  Improvement  in  Balance  Sheet  —  Profit  i.soo.000 - - 1 - ^ - — - 

From  Sale  of  Anticosti  Option — Earnings  From  Operations  H  Nst  rrn 

of  Wayagamack  News  Will  Show  on  Figures  For  Current  m  w  lUl 

1  »000»000  "  ■  '  ■  ™  “  ■  ■  —  "  — I  ■  —  .  II  I.  I.I.  ..  I  , 

The  commencement  Of  production  Sheet  was  shown  at  the  highest  peak  ■  fTTI  ■ 

by  the  company’s  subsidiary,  Waya-  In  tbe  history  of  the  company,  cur-  ®  '  "B  ^B” 

gamack  News,  lytd.,  the  splitting  of  assets  of  J3.651.824  and  current  B  ■  1111  _  B  ■ 

th,  CTOlM  «cck  (M.  2  Shares  ot  ,“‘““^1"  n  .  Hill  Hill  _  llll  _  I  i  m  A  jl 

no  par  slock  for  each  old  $100  par  nrec^iSg  Uli  ||  ^  , 

share;  the  declaration  of  a  dividend  I  ^ 

of  75  cents  a  share  for  the  last  quar-  ■»-  Deficit 

ter  of  the  I’ear  establiahin?  n  pnte  member  30,  1921,  Surplus  account  500,000  - H - - 

rer  oi  estaDiisning  a  rale  increased  from  $901,922  at  the  ■ 

s/nru  nr  ^nn  ^^22  to  $2,637,946.  while  re- 

serves,  at  $2,906,552,  show  an  in-  | 

of  the  company,  and  the  publication  crease  of  over  $700  000  from  thebal-  — 1— — — J - - - - - 1  ■  -1 

of  an  extremely  gratifying  annual  sheet  for  lO^S  ^  Tears  Kec-ord  of  IVayngamack. 

report  for  the  fiscal  period  ended  ^ 

November  30,  1926;  these  are  the  Depreciation  reserve  has  been  In-  Maurice  Valley  Corporation,  .-.ud  Cm.  Mtge.  col.  trust 

high-lights  of  the  year  1926  Insofar  creased  from  $1,097,839  1^  1919  to  color  is  lent  to  this  possibility  by  I  1.500,000  i.soo.ooo 

as  the  fortunes  of  Wayagamack  Pulp  ^2.4M,52  on  the  last  balance  .sheet,  the  participation  of  the  company  in  • — stock  split  2  for  i  in  November 


end  of  3922  to  $2,637,946.  while  re¬ 
serves,  at  $2,906,552,  show  an  in¬ 
crease  of  over  $700,000  from  the  bal- 1 
ance  sheet  for  1925. 


DoIIart| 

1919 

LSM.rmn  - 

500.000- 

I 

cent,  on  new  .stock  in  1921:  nnd  2  per  (Brown,  K.C.,  V.  M.  Drury,  G.  G.  Allen,  Ically  located  for  low  cadi  manufac- 


regularly  since  then  on*  new  New  York. 


OKFICEUS  AND  DIItEt  TORS. 

President,  John  H.  Price:  vice-pre¬ 
sidents,  O.  H.  Thomson  nnd  .1.  M.  Mc- 
Parthy;  secretary-trea.siirer.  H.  K. 
Price;  A.  P.  Price,  Sir  llerbelt  Holt, 
Montreal:  W.  F.  Hofstm.  New  York; 
Sir  K.  W.  Price  and  .Sir  I.  H.  Benn, 

I. ondon,  Knirland;  A.  .f.  P-ice,  Quebec; 

J.  I*  Apedaile,  H.  B.  McDougall,  A.  J. 


STOCK  MARKET  RECORD. 

Pref.  Pom. 


High  Low 

High 

Low 

1926 

.  9.V% 

7ll 

61 

1925 

59 

36 

1924 

45 

31 

1923 

., .  .... 

47 

40  (i 

1922 

47\ 

33 

1921* 

After  split  of  5  to  1 

42'* 

24 

COMMON  STOCK 


Pref.  Stock 


8  Tpar.>i  Ket-ord  of  IVayngamack. 


1919.  . . 
1920... 
1921.  .  . 

High  Low 

..  260  1.50 

..  .386  220 

.  .  253  202 

— 42'.,* 

Earn. 

21.08 
19  00 

2  33 

Paid 

8 

alO 

8 

Viue  H. 

$167.48  .. 

124.79  .. 

101.63  .. 

L.  Earn.  Paid 

1922.. . 

.  .  74  84'  30 

0  Ifll 

2 

101.15  .. 

.  •  •  •  •  • 

1923..  , 

.  .  47i'4  39 

2.83 

2 

101.65  .. 

.  . 

1924..  . 

45  31  Is 

4.02 

*> 

103.67  . 

1925.. 

59  36 

3.14 

2 

103.69  100 

96*2  19.13  .. 

1926.  . 

763^  67 

3.14 

2 

102.13  102  .'i 

96>!j  25.64 

*  New  Company,  (a)  Plus  22  per  cent,  stock  dividend. 


and  Paper  Company,  Ltd.,  are  con¬ 
cerned. 

The  substantial  improvement 


,  ,,  ,  ,  ,  I  .  .  -  —  - - -  ,  • — Stock  split  2  for  1  in  November, 

while  ratio  of  depreciation  reserve  |  the  Anticosti  Corporation  with  the  ’  cf  last  year.  Papital  stock  as  ati  to  Gross 

to  property  and  plant  now  stands  at  I  closely  affiliated  companies  of  Port  Dec.  ,31.  1925,  was  S5.000.noo  in  SlOOhgig  _  _  g 

20.7  per  cent,  as  compared  with  12.2  Alfred  Pulp  and  St.  Maurice  Valley  j’’"*’  1920 . 78.9 


showTi  in  sulphate  pulp  and  kraft  Pfr  cent,  in  1919.  Current  assets  are  ,  Corp.  Year. 

paper  Industry  during  1925  was  ac-  a  ratio  of  -*1.5  to  total  assets  and  Wayagamack  Pulp  &  Paper  Com-  . 

centuated  during  the  past  year,  and,  532.4  to  current  liabilities  while  pany,  Limited,  incorporated  in  1910,  . *  ’* 

as  a  result,  earnings  on  the  com-  ^'ouibined  surplus  and  reserves  were ,  owns  sulphate  pulp  and  kraft  paper  1023  *’  ** 

mon  stock  for  the  fiscal  period  were  ^  ratio  of  51.6  to  total  capltaliza-  mills  at  Three  Rivers.  Quebec,  the  1  1922 . 

shown  equal  to  13.12  per  cent,  on  including  funded  debt.  Fund- j  pulp  mills  having  a  capacity  of  240  . 

the  old  $100  par  stock  as  compared  ^  paper  mills  a  ca-  ;;  ;;  ;;  ” 

Tvith  11.22  per  cent,  for  the  preced-  period  from  $3,346,800  to  $5,-  pacity  of  120  tons  of  finished  paper  ists . 


Tvith  11.22  per  cent,  for  the  preced-  P' 

ing  year  and  only  1.78  per  cent,  for  r  51,000.  _  ___  - ^  - 

the  fiscal  period  ended  November  30,  |  .  I  ii  Ip  wood  Resources.  wrapping  paper,  glazed  and  unglaz- 1  ipjj  ;;  •/  ; . 

1924.  These  earnings  did  not  in-'  Outstanding  funded  debt  of  the  i  ed  papers  as  M'ell  as  a  fine  line  of  1!>14  .!  J)  ]]  32 

dude  the  sum  of  $500,000  for  profits  company  consists  of  $4,251,000  of  6  glazed  sulphate  papers.  The  com-  .  38 

from  other  sources  (accruing  from  P®*"  cent,  first  mortgage  sinking !  pany  also  owns  large  mmiern  saw-  *  **  . . 

the  sale  of  two-thirds  of  its  Interest  fund  bonds  due  1951;  and  $1,500,000  mills  capable  of  cutting  20,000,000  • — on  ojd  $ino  par  stock, 

in  the  Anticosti  option)  which  was  of  6 per  cent.  5  year  .general  mort- ;  ft.  b.m.  per  season.  The  company  dividend  Recor 

transferred  to  general  reserve.  The  bonds  due  January  1.  1930,  the  has  2.056  square  miles  of  timber  $5  a  share  wa.s  paid  o 

substantial  earnings  of  the  past  two  mttcr  issue  having  been  sold  In  1925  |  limits  located  in  the  St.  Maurice  ‘  ommon  stock  during  yeai 
years,  with  no  dividends  being  paid  connection  with  the  M  ayagamack  i  Vallej',  Portneuf,  on  the  Saguenav, 

on  the  capital  stock  have  found  their  i  development,  the  bonds  being  i  and  Gaspe.  while  it  also  owns  a  third  none  paid  from  1922  t^’i935 

reflection  in  a  wide  Improvement  in  ^  direct  lien  on  the  plant  and  prop-  ;  interest  in  the  recently  formed  An-  "  share  was  paid  on  the  ni 


,  per  day  consisting  of  pure  kraft 
wrapping  paper,  glazed  and  unglaz- 


,  par  shares. 

STOCK  MARKET  RECOl 

\  ear. 

1926 . 

High 

1925  . 

1924  . 

45 

1923  . 

61  >i 

(1.922  ..  If  ^ 

62U 

1921 . 

89 

1920  . 

isou 

1919 . 

90 

1918 . 

7914 

1917 . 

97 

1916 . 

112U 

1915 . 

26  Va 

1  1914 . 

32  G 

1913 . 

3334 

1912 . 

40(4 

On  ojd  $190  par  stock. 
DIVIDEND  RECORD. 

a  share  wa.s  paid  on 


was  passed  in  September.  1921,  and 
none  paid  from  1922  to  1935.  75  cents 

a  share  was  paid  on  the  new  no  par 


when  the  slump  of  1921  adversely  1  l^ed 


.iffected  earning.^,  had  been 


Outstanding  capital  stock  of  the  j 


tamed  on  a  healthy  basis  throughout  j  company  consists  of  $5,000,000  in 
the  lean  years  of  1921,  1922,  1923,  ;  *100  Par  value  shares,  and.  during 


Outstand- 
Authorized  ing. 
(No  par) 


manager,  C. 


$100  par  value  shares,  and.  ’  during  ino  oooshs.  lOO.OOOshs. 

o  _ _ _ _ „i  Funded  Debt. 


and  1924.  tlie  8  year  period  under  review,  a  '  ”  outstand- '"'"■^‘“'■v-treasurerfR  Conins. 

Big  Gain  in  Earnings.  •  total  of  $2,406,127  has  been  earned  Authorized  ing.  general  superintendent. 

A  review  of  the  profit  and.  loss  ac- ,  on  it.  or  the  equivalent  or  48  per  1 1st  Mtge.  S.F.  6’s  $5,000,000  $4,341.000  5  For  S-year  analysis  see  page  81. 

count  of  the  company  during  the  i  cent.  ^As  only  8  per  cent,  has  been  j - - - - - - - — . . . 

past  8  years  chows  gross  earnings, :  paid,  5  per  cent,  in  1920  and  3  per  j 

which  reached  a  peak  figure  of  $2.-  cent,  in  1921.  it  will  be  seen  that  40  |  JP  _ 

152,707  during  the  1920  fiscal  year  i  per  cent,  has  been  turned  back  into  f  TlCC  OrOiOClS  OC  L^0111Dd.IlV 

and  dropped  sharplv  to  an  operat- I  surplus  in  8  years.  During  the  year! 

ing  deficit  of  $156,712  for  the  1921  1  1926,  the  capital  stock  enjoyed  a  o7\  I  TT,  „  .. 

period,  had  risen  to  $1,350,266  for  I  wide  measure  of  ajipreclatlon  on  the,  (loniinued  irom  lage  27)  pany  a  total  dally  capacity  of  960 
last  year  At  the  same  time  net !  stock  market,  rising  from  a  low  of  |  The  company  has  a  valuable  assr t  tonsa  day  and  will  place  it  second 

earnings  which  amounted  to  $1,108,-  65  to  a  high  of  11814.  The  new  no  In  its  quarter  Intere.st  in  the  .SW.-  only  to  International  Paper  Com- 

807  in  1920,  and  a  deficit  of  $657.-  I  par  stock,  at  current  levels  of  around !  000,000  capital  stock  of  Duke-Price  Pany  in  the  world  as  a  producer  of 

640  increased  to  $655,982  for  1926.149  indicates  a  yield  of  6.12  per  cent.  I  Power  Company.  Limited,  the  enoi-  newsprint. 


Price  Brothers  &  Company 


(Continued  from  Pago  27) 


comp.;  F.  I.  Ritchie,  manager;  D.  t,. 

Adams,  secretary-treasurer;  R  Comns.  I 
general  superintendent. 

For  8-yoar  analysis  see  page  81. 

-  - 1919. 

“ —  1920. 

&/^  1921. 

Company  !f||: 

- —  1924.. 

pany  a  total  dally  capacity  of  960  1925., 


Ratio 

Ratio  Curr. 

Ratio  Curr.  Ratio  Wkg. 

Ratio  Net 

Surplus 

to  Total 

Assets  to 

Cap.  to 

to  Gross 

to  Net 

Assets  Curr.  Liabs.  Tot.  Assets 

1919 . 

70.6 

62  0 

20  3 

330.5 

14.1 

1920 . 

78,9 

67  4 

29.1 

232.4 

16.6 

1921 . 

.  87  5 

65.6 

14.2 

201.0 

7.1 

1922 . 

.  68.1 

11.0 

189.2 

5.2 

1923 . 

52.1 

30.6 

7.6 

425.8 

5  8 

1924 . 

50.3 

50  2 

9.4 

183.6 

4  3 

1925 . 

42 . 8 

36.3 

11.0 

426  3 

8.4 

1926 . 

42.1 

27.1 

12.6 

220.4 

6.8 

8  Years*  Analysts. 

Total 

• 

Gross 

Net 

Dividends 

Surplus 

Surplus 

1919 . 

.  $1,493,961 

$1,053,985 

$400,000 

$653,985 

$2,874,225 

1920 . 

.  2,066,782 

1,621,806 

690,084 

931,721 

2,716,346 

1921 . 

.  1,136,460 

993,468 

341,466 

661,992 

651,992 

1922 . 

.  1,327,332 

905,346 

1,067,080  (d)  161,725 

490,267 

1923 . 

.  2,338,934 

1,218,862 

853,664 

366,198 

706,644 

1924 . 

3,408,966 

1,716,438 

853,664 

861,774 

1,668,318 

1925 . 

.  3,128,126 

1,338,761 

853,664 

486,097 

1,673,038 

1926 . 

4,263,190 

1,795,121 

(a)l,308,664 

486,457 

1,921,996 

(a)  Includes  $455,000  on  preferred,  (d)  Deficit. 

Pref. 

Comm. 

Funded 

Invest- 

Stock 

Stock 

Debt 

Reserves 

ments 

1919 . 

$5,000,000 

$5,351,484 

$4,665,492 

$  885,985 

1920 . 

8,534,200 

6,172,098 

6,278,336 

907,625 

1921 . 

42,683,200 

4,978,016 

938,548 

157,625 

1922 . 

42,683,200 

4,770,696 

953,622 

181,100 

1923 . 

42,683,200 

4,554,616 

1,735,518 

181,300 

1924 . 

42,683,200 

10,000,000 

1,706,126 

2.088,392 

1925 . 

.  7,000,000 

42,683,200 

10,000,000 

2,504,467 

2,093,392  ! 

1926 . 

7,000,000 

42,683,200 

15,000,000 

3,314,913 

2,108,337 

Tl',0  company  has  a  valuable  assr  t  tonsa  day  and  will  place  it  second  1926. 


Total  Curr.  Curr.  Net  Work. 

Assets  Assets  Liabs.  Cap. 

$19,050,684  $3,962,998  $1,198,875  $2,764,123 


24,675,568 

63,386,710 

52,134,698 

60,805,681 

59,075,190 

65,797,167 

74,155,845 


7,179,918 

7,595,144 

6,703,890 

3,870,102 

5,664,043 

7,217,855 

9,241,586 


3,088,842 

3,780,183 

3,014,043 

910,317 

3,029,449 

1,693,404 

4,193,084 


•^et  Work.  Net  Tang. 

Cap.  Assets 
$2,764,123  $7,874,225 ' 
4,091,076  10,649,546; 


ture  and  distrlbutioa  of  ^products, 
which  also  include  sulphate  pulip. 
-nw  insulite,  lumber  and  other  fores'. 

products.  The  ownership  and  op- 
31  eratlons  constitute  a  self-contained 

loti  unit  from  the  fundamental  requi- 

sites — power  and  raw  materials  — 
'  through  to  the  finished  products. 

Upon  completion  of  additions  now 
I  under  way  and  provided  for,  the 
company  and  its  subsidiaries  will 
[y  have  an  annual  capacity  of  250.000 
ijj  tons  of  newsprint  paper.  34.000  tons 
of  high-test  kraft  liner  board,  150. 
000,000  feet  of  the  highest  standard 
I  of  Insulating  material,  bearing  the 

.  trade  name  "insulite,”  and  oo'or 

125,000,000  feet  of  rough  and  finish 
.  ed  lumber,  box  shooks,  and  crat- 

.  ing. 

•  HjTO-electric  and  hydraulic  pow¬ 
er  developments  now  owned  and 
'8  operating  have  a  combined  generat 

ing  capacity  of  58,000  horsepower, 
with  auxiliary  steam  turbine  plant 
,  of  7.000  horsepower.  There  is  now 

jjg  under  construction  27,000  addltion.nl 

hydro-electric  horsepower,  which 
will  he  in  operation  early  in  1027. 

Big  Pulpwood  Kesonrees. 

The  actual  holdings  in  Minnesota 
and  Ontario  are  reliably  estimated 
to  contain  sufficient  pulpwood  and 
saw-log  timber  to  keep  the  present 
paper  mills  and  sawmills  operat 
I  ing  for  a  generation.  The  timber 

I  supply  in  Minnesota  and  Ontario 


contains  an  almost  inexhaustible 


CAIMT-IMZATION. 

Oiitstand 
.ViUliorized  ing. 

Common  . 31. >.000.000  $9,302,000 

I’ref.  .  5,000.000  S.Tufi.OOO 

(Shnrrs,  $100  each) 

Ftindeil  Debt. 

First  mortgage.  0  per  cent,  bond: 


cent,  g'old  notes,  due  19.31,  $3,500,000. 

Dividend  Rer'Ord. 

No  dividend.?  were  paid  from  April. 
1918.  until  December,  1923,  when  divi 
dends  on  preferred  were  resumed. 

OFFICERS  AND  DIRECTORS. 


If  the  profit  of  $500,000  from  other  to  the  investor  on  the  basis  of  the  mous  hydro-electric  development  in  capitalization.  ITllIlIlCSOCfil  CX  V^OWIFIO  I'CipCr 

sources  for  the  last  year  were  add-  dividend  rate  of  $3  a  share.  Several  the  T.ake  St.  John  region.  Authorized  '^.?ng"  -  - 

ed  to  net  earnings  the  record  for  factors  contributed  to  the  wide  gain  On  account  of  the  fact  that  the  Capital  stock*  ..$50,000,000  $42.639.'200  _ _ _ _  —i..,.  ..  .  . 

the  1920  period  would  be  surpassed.  I  in  price  level;  the  known  Improve-  River  Bend  mill  of  the  company  had  ^  Minnesota  and  Ontario  Paper  o,  view  to  establishing 

The  improvement  in  the  balance  :  men,t  in  operating  condiUons  in  the  only  been  operating  for  about  2  ^  p Cuin  Pref.  10  000  000  7  000  ooo  although  an  American  a  big  mm  m  ot  n^r  that  city.  In 

sheet  during  the  8  years  under  re-  industry:  the  profit  on  the  sale  of  months  at  the  end  of  the  last  fiscal  Funded  Debt.—  ’  ’  company,  has  a  substantial  Oan-  Waj^  19.^,  a  portion  of  anjteue  of 

view  has  been  of  an  outstanding  the  Anticosti  option  and  the  poten-  period, it  may  be  expected  that  results  1st.  Mort.  s  f.  6's.  adian  Interest,  not  only  by  reason  $16,000,000  first  mortgage  6%  bonds 

character.  Total  assets  have  in- 1  tial  value  of  its  third  interest  in  the  for  the  current  year,  when  the  bene-  «  m3  rs  ooo  000  $15  ooo  000  I 

creased  frfom  $11,989,382  as  of  No- ^  recently  formed  Anticosti  Corpora-  fit  of  this  Increased  output  was  felt  '  '  '  '  mills  are  located  in  Canada — at  Fort  Canada  by  MoL«od,  loung,  Weir  & 

vember  30,  1919,  to  $16,981,821  at  the  tion;  the  expectation  of  a  stock  split  throughout  the  whole  period,  will  re-  dividend  record.  Francis  and  Kenora,  Ontario — and  C^pany  to  ^eld  6.12  per  cent,  to 

end  of  the  last  fiscal  year’,  property  and  the  declaration  of  a  dividend  on  veal  much  more  favourable  results,  nnm 'on^SrefeVrfd^sto^k  linrs”  An?n“i'  ^  considerable  amount  of  the  6.^.0  per  cent,  according  to  matu- 

and  plant  having  Increased  from  the  new  stock:  and  the  prospects  for  Apart  altogether  from  the  reported  1925; _  ‘  p  •  company’s  bonds  are  held  in  the  Do-  r*ty- 

$9,022,991  to  $11,627,509.  while  there  additional  earnings  from  its  news-  new  mill  at  Grand  Baie,  the  2  addi-  On  the  common  .stock  >4  p.  c.  was  minion,  hut  also  in  the  efforts  of  The  company  i.s  with  its  subsi- 
is  ’ the  new  item  of  $1,665,810  for '  print  subsidiary.  There  have  also  tional  machines  at  River  Bend  P?]^.  "-'5,  old  $ion  par  .security  in  Backus-Brooks  interests,  who  con-  diarlea,  among  the  largest  news- 
loans  to  Wavagamack  News.  Net  been  recurrent  rumors  of  the  merg-  which  are  expected  to  he  producing  in  191V-  8  "er^cent"  in  l9i9^®ro‘^p"T  comp.any,  to  obtain  pulp-  print  paper  manufacturers  in  the 


Outstand- 

■Ing. 

$42,639,200 


Minnesota  &  Ontario  Paper 


(Split  of  6  to  i  '  Minnesota  and  Ontario  Paper  | nlpeg,  wltli  a  view  to  establishing 

SSK  a  Se  5} 

t.  Mort.  S.F.  6’9.  adian  Interest,  not  only  by  reason  516,000,000  first  mortgage  0%  bonds 

‘'“Jo- flnn  nns  ««««««  Of  the  fact  that  two  of  Its  chief  of  the  company  were  offered  in 
Feb.  1.  1943  . .  $-d.ooo.ooo  $15,000,000  j^cated  in  Canada— at  Fort  Canada  by  McLeod,  Young.  Weir  & 

DIVIDEND  RECORD.  Francis  and  Kenora,  Ontario — and  Company  to  ileld  6.12  per  cent,  to 


4,UU1,U((>  10,b4»,h4b|  B.  W.  Backus,  president;  S.  VV 

3,814,961  43,335,192  Backus.  VV.  F.  Brooks.  H.  S.  Gilke.> 
2,689,347  43,173,467  Geo  McLean,  C.  C.  Honey,  D.  McLeod 

2,959,785  43,389,744 

2,634,694  44,261,518  profit  and  loss. 

0,524,451  44,256,238  Consolidated  net  earnings  after  de 
5,048,502  43,691,783  pletion.  local  taxes  and  charges  for 
maintenance,  repairs,  but  before  pro- 

■  ■  .  .  ■  . .  .  .  viding  for  interest,  depreciation  and 

income  taxes  are  as  follows  : 
lO  13  Months,  end.  Dec.  31. 

ra.Der  . $3,500,22 

*  •*J»'**  XI  Months,  end.  Nov.  30, 

1924  .  2.29C.21: 

12  months  end.  Dec.  31. 

view  to  establishing  1923  . . .  3.i;2i  .ir 


Annual  average 


Inwes’toi's  •■esicl 

She  Jfinattcml  Sfmes 


working  capital  on  the  last  balance '  ing  of  the  company  with  the  St.  1  early  this  year,  will  give  the  com- 


in  1915;  8  per  cent,  in  1919:  10  p«r  'o  jiuip-  priut  j 

cent,  in  1920;  4  per  cent  and  2.4-.5  perl  wood  rights  m  the  vicinity  of  Win-  world. 


The  plants  are  strategi- 1 


pm'm'smm. 


ST.  REGIS 
PAPER  COMPANY 

of  Canada,  Limited 


MONTREAL 


P.Q 


i  >  " 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  18.  1927. 


Laurentide  Company  Ltd. 

Persistent  Reports  of  Merger  Plans  Feature  of  Past  Year — Out¬ 
standing  Improvement  in  Balance  Sheet  Position — Inventories 
on  Low  Basis  and  Bank  Loans  Eliminated — Valuable  Asset 
in  Interest  in  Laurentide  Power. 


The  year  1026  was  featured  hy  [ 
often  recurring  rumors  of  the  pur-i 
chase  of  control  of  haurentide  f'oni-j 
pany  by  various  power  and  paper. 
Interests,  International  Paper,  St.  j 
Maurice  Valley  Corporation,  and  j 
Shawinigan  Water  &  Power  being  j 
the  companies  most  commoniy  men¬ 
tioned.  reports  indicating  the  absorp-| 
tioii  of  the  paper  company  by  either 
St.  Maurice  Valley  or  International 
Paper,  with  Laurentide  Power  going 
to  Shawinigan.  The  action  of  the 
capital  .stock  of  Laurentide  on  the 
Montreal  market  several  times  indi¬ 
cated  an  effort  to  obtain  control 
through  this  channel,  while  there 
were  many  rumors  of  negotiations 
between  the  company  and  the  others 
mentioned  but  the  rumors  were  con- 
.sistently  denied  by  all  concerned.  Thei 
feeling  is  still  entertained  in  many| 
quarters,  however,  that  change  of 
control  for  I>aurentide  is  still  an 
early  eventuality. 

R.nlancc  Sheet  rrogross. 


I  low  62.  l«ast  year  the  high  was  118| 

’  and  the  low  82V2.  At  its  current  price; 

of  around  lOiJVi  the  stock'  gives  a 
!  yield  of  a  S  per  cent. 

TIu;  conip  inj  was  incorpoialod  in 
’  1!.11  itno  it.;  I'.Iaiitr,  are  located  at 
I  (Irand'.Merc  in  tin;  St.  Maurice  Val¬ 
ley.  Quebec.  The  limb'-r  limits  cotn-i 
prise  about.  squtirc  tulles  ofi 

lands  and  the  iicw.sprini  capacity  of! 
the  mills  is  ."bout  ton  tons  daily,  and 
sulpliite  ttiilp,  gioimdwtod  pulp,  and 
cardltoard  are  ai.-o  preduerd.  1 

Power  t'o.  Strong  Asset. 

.■\  very  valuablt;  asset  to  tlic  com-, 
Itany  is  its  control,  throtigh  owner- 
shiit  t)f  $7,200,001)  of  tile  $10.500,000 1 
issued  euitital  stock,  of  the  ,St.  Law-' 
rence  Power  company.  Limited.  This 
stork  has  heen  selling  for  some  time 
around  par  and.  in  case  of  ji  sale,  as 
has  been  reiiorted  ne,goiiated  for  on, 
several  occasion.s.  would  liring  a  i 
consiiierably  liigher  itrice.  Tlie  stork  1 
pays  a  dividend  of  5  jter  rent.,  wliirh 
gives  l.,iUirentido  an  annual  income'  . 
from  tills  source  of  over  $,‘?5o,(i0(', 


!  tAHNINOi 
'GftOtt 
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1924  1925 

1926 
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tlie  company  has  to  compete 
seaboard  mills,  wlilch  naturally  are  ' 
more  favorably  located  for  such  gtock 
trade.  Sales  cannot  he  made  In  th«  "  (No 
United  States  because  of  the  high 
rate  of  duty  on  wrapping  paper.  Paper 
The  comi>any  is  at  present  oper- 
ating  under  what  might  he  termed 
a  "friendly”  receivership,  and  those 
,  who  are  looking  after  tlie  interests  ' 

i  o.f  the  security  holders  are  men  who  1  , 


OAPlTALIZATIO?r. 

OttUUnd- 

Authorised  fng. 

...  100.000  sh*.  lO.1, 000  shf. 


fNo  par  value). 

Funded  Debt. 

First  lien  notes,  f%,  Drydeu  Pulp  d- 
Paper.  due  1928,  $804,000. 

Debenture  stock.  t%,  doe  1945.  $1.- 

lon.ooo. 

OIVIDBtVO  RBCORD. 

N'o  dividends  paid. 

OFTICBRd  AND  DIRBCTORd. 


!  rank  as  leaders  In  the  paper  indns-  baton ^vtoi-Stosfd'enV a!"  AeeV 
I  try  and  who  will  eventually  bring  r.  BcU.  J.  Oreenshield?' K.  C°s! 
success  out  of  the  operations  should  McLachlin,  F.  Per^,  Hon.  L.  Wabstsr 
ejristlng  favorable  conditions  In  the  I 


I  industry  show  a  continuance. 


Black,  assistant  seerotsrr'tMasurer: 
J.  R.  IVtlson.  genera!  manager. 


tJOTL 
eMNlHU 
■  ME  roK  m 
tNBtOJtiNL 
SO.  -  PRICES 

m  mv. 


Crown-Willamette  Paper  Co. 

<'-4riTAI,I7,.iTfOIV.  initial  quarterlv-  dividend  paid  April 

Outstand-  ]  1.  1928.  and  July  1,  1938. 


A  cars  Kcciinl  oi  I.iiiirentiile. 


tU'KICKIto  \\1» 


I  ’  I’lP.sidrtU  .Hid  g''nr'r!il  iimn.'iK''". 
(Jeorgr  I'lia lioi in,  Ir.;  \  if  f-wi  nHidout. 
('.  It.  Husiiior;  .).  I.i.  I..  Itii.se.  I'dwiii 
■  tr.'inson,  !sir  l.i.rnoi-  h.( 1. ; 

(teurgp  11  .MiptilgoiCfi  >•,  K.fV;  K.  , 
H.'ibattfin.  Sir  Vincent  Mf  redith.  liart.: 
.1.  \V.  .McC’finnoll ;  treasni  ei'.  l-ciii.'; 
.Vrni.stifing;  .secreiaiy,  VVilliain  P. 
Robinsfjn;  as.st.  seci»nrv.  b'.  !■).  Me- 

N’ally. 

i  t  Ari  |-4I,I/,.4TION. 


Dryden  Paper  Company  Ltd. 


.  OFFIOBRS  A»b  DIRRCrrOR*. 

t. 000. 000  she.  tv.  P.  Johnson  .ehairmsn  of  bosrd 
'  J  rot  ,c^  200.000  shy.  200,000  ehs.  I,.  Bloch,  president;  A.  .T.  I«ewthwslte 
.nd  Fref.  fi<S,  41.000  shs.  41.000  .shs.  vice-president;  A.  B.  Martin,  vic^prV' 
(No  par  vnliie).  sldent;  F.  G.  Wight,  vice-president; 

tiinded  Debt.  ,  F.  Rchwabacher,  vice-president;  D.  .t. 

Hf.’l  70-1™  honds. )  Goldsmith,  secretory  and  assistanr 

due  19.)1,  S. 0.000. 000  «  treasurer:  C.  M.  ‘n'hltn.T  anai.t.m 


DIVIDKAD  HKrARD. 


treasurer;  C.  M.  Whitney,  asslsteni 
secretary;  C.  R.  Blyth.  H  Fleishaeker 
M.  Fleishaeker,  C.  K.  McIntosh,  r.  A 


11  1  1  -v,  1  „  t  liffUKtiil',  t'llAMDDA,  .IK.. 

Ulule  the  annual  leport  of  the  p^.p^jrtent  of  the  j.unrciitidc  (’om- 
company  for  the  fiscal  period  ended  nanv  i  til 

June  SO.  1926,  showed  a  slight  de-  J  • 

dine  in  earnings,  as  was  to  be  ex-  1912  to  1916;  in  1917,  9i/i  per  cent, 
pected  in  view  of  the  lower  price  for  ,vas  paid;  10  per  cent,  in  1918.  and! 
new.<=print  during  the  latter  half  of  15  per  cent,  in  1019.  During  1920,  j 
the  year,  the  extremely  healthy  im-  when  the  stock  was  split  :i  for  1.  di- 
provement  in  the  balance  sheet  wa.si  vidends  of  3  per  cent,  were  paid  on, 
indicative  of  the  progress,  achieved!  the  old  stock  and  4Ve  per  cent,  on! 
by  the  company  during  the  period.!  the  new,  while  dividends  of  6  perj 
Net  working  capital  show'ed  an  ira-  cent,  have  been  paid  each  year  since! 
provement  of  $660,000  at  $7,966,604,1  then. 

fhe  outstanding  features  being  thej  in  1911,  when  the  stock  was  first} 
elimination  of  bank  loans  which,  oni  listed  on  the  Montreal  exchange,  ai 
the  preceding  balance  sheet,  were  high  of  160  and  a  low  of  1-36  werej 
.'hown  at  $2,315,208;  inventories  down !  shown  for  the  year.  In  the  follow-' 


Capital  stook  . 
Ftmiieii  debt  . 


A  lit  hiir ]/♦•<!  inc. 
nun*' 


-  "  ,  Firft  pr^frrred  payable  r^uarterly.  I  Morden.  IT.  C.  Olcott.  B.  55.  Pillsburv 

Willi  tlie  iiuiirovcment  in  condi- ;  operations  amounting  to  $34.87,3.  af- i  “"d  October  1;1  .i.  h.  Rchwabacher. 

tion.s  in  ilic  jnilp  industry  during  providing  for  interest  on  bank  j  FariFir  Mti  L9 

the  pa, SI  2  years,  more  e.specially  in  iTot  J/'®"*'*"'"  Orown.wiitomeue  Payer  C.) 

‘  ,  ,  ,  ,  ^  Jo®*  of  $256,200  for  the  2  year.s  i  apitai.ikatiox.  to  1943,  incluatve 

1.).,).  the  outlook  for  an  early  re-  ended  Septeinbier  30,  1925.  On  the  ,  Out*tan<!-[  .Second  mortgage  bond.,  dated  au* 

lea.se  or  Dryden  Paper  Co..  Limited,  other  hand,  liabilities  on  the  old  ■  Common  .  .  .T7.EOn%no  Hsuod"' iV.baVboo*- o 

liom  icccit  crship  eppears  bright,  account  were  still  heavy,  sums  due  I  Pref.  fiq . 2.000. nno  1. 327. 3oo  I  exchanged  for  first  mortgage  bo’ndi 

iii.-iHui-  phu-nings  during  the  first  6  months  '  Th'i'' ;.>^„-Wiiia.ncitc  Pa.ncr  co.  ’  a^d*^  lo' .lu^e’YsV*®* 

.'..‘(III, .00..  of  last  year  were  011  a  srratifving  h  debt  to  ,  own.s  $6  34  f  .3  .  of  the  common  .stock  ; 

.  .March  31.  1926,  to  $252, ,20,  a  total  ,  ami  $3.li.,t0  of  tlie  preferred  stock.  OFFir'KRS  AND  DlRBCrroRS 

basis  according  to  an  Ofticial  an-  of  SOifiTOfi  while  l.hprc  was  a  fnr-  Funded  Debt.  ,  T,.  Bloch,  chairman  of  hoard*  A  li 


PACIFir  MtI,L9. 

ir.'ontrelled  by  Orown-Wlilnmette  Pager  Ca.) 
FAPITAMKATIOX.  to  1943.  iBcliialve. 

i  •  ,Out*tand-[  .Sexond  mortgage  bond..,  dated  .Aug 
$4,913,500.  Authorized  and 

. Issued.  $3,000,000.  of  which  $891  600 

^  .  -.OOO.ooo  1. 32,. 300  I  exchanged  for  first  mortgage*  bond* 

„  described  above,  and  $196,00#  matured 

ro\\n_^\t  jlIaincLte  T  a.pcr  f',>.  ;  and  paid  off  to  .tune,  1928. 


cim.  .1',. . . .  1  ..IJ  , 

(Par  ,3 too.) 

Th-  «7rown_; Willainolte  T'a.pcr  Co. 
own.s  $6.34  1,737  of  the  common  .stock 


DIA'IDK.Xn  ItIU'OICIt. 

Per  ( 

1926  .  <i 

192.', .  6 

i;i21 .  6 

192,3 .  6 

1922 .  6 

1920,  .3  iiuartcr.s .  4 

STOCK  MAItlillT  RF.COKD. 


basis  according  to  an  official  an-  of  $946,796.  while  there  was  a  fur- 
iioiincement  made  to  sharelioiders  iher  loan  of  $209,000  contracted  by 
last  .lanuary.  when  it  was  stated  4^*®  receiver. 

that,  although  still  further  improve-  The  sale  of  wrapping  paper  has 
nient  would  be  necessary  before  the  J>4Fays  been  the  profitable  end  of 
:  company  could  he  taken  out  of  the  I)!®  Paper  Co.'s  business  and 


ami  »«>.'ii.,Pl  ,11  the  preferred  stock.  OFFICTins  AXD  DlRF.CTroiUl. 

T-.  ,  ,  .  1  4"  Rloch,  chairman  of  board;  A  P 

Fir.it  gold  6  ,  Ix.nils,  .4.  .391. .500;  duel  Martin,  pres.;  .A.  ,1.  Lawthwatte.  vice 
annually  as  follows:  $Io0,0i}0  each,  i  pre.sident;  .T.  H.  Lawson,  secratarv;  C 

4-  10-,  lo  10. .0.  inclu.sive;  $200,-  I  I,.  Barker,  trea.surer;  G.  V.  Knit.  N  F 
non  each,  Pel,.  1.  1931  to  19,37.  inolu-  (PBrien.  D.  G.  Stenstrom,  XV.  J  B 
.«ive.  and  sr.Oi'.c""  each,  Feb.  1,  3938]  \VHs.an,  XV.  rO.  XVintemute. 

PROFIT  A\n  I.OXIS. 


at  $3,631,766  front  $5,176,692;  and 
cash  up  at  $'358,183  from  $8,793. 


ing  years  the  stock  reached  a  high  of; 
240,  but  declined  again  and  the  high! 


account  and  balance  sheet  over  a  with  the  exception  of  1916  until  1919 
period  of  9  years,  from  1918  to  1926,  when  a  high  of  276  w'as  attained, 
reveals  an  outstanding  record  of  pro-  During  1920,  the  new  stock,  issued 
.yrrss.  on  the  basis  of  3  for  1  sold  between 

Gross  income  of  $3,021,863  for  the  118%  and  81  and  declined,  during 
year  ended  June  30,  1926,  compares  1921  when  the  high  was  95  and  the 


1926  . .  . . 

«2 

1925  ..  .. 

..  ..  91 

t  Ti 

1924  ..  .. 

..  .. 

7f» 

1923  ..  .. 

..  ..  io:i)i 

89; 

1922  .  .  . . 

.... 

73 

1921  ..  .. 

. . 

♦Xw 

1920  ..  .. 

.  .  .  .  12.5 

,81 

1919  .  .  . . 

.  .  .  .  2S‘J 

1918  ..  .. 

. .  .  .  198 

153 

1917  ..  .. 

..  .  .  195 

152 

1916  ..  .. 

..  ..  ‘21 7H 

176 

1915  ..  .. 

..  ..  198 

160 

1914  ..  .. 

..  192H 

160 

1913  ..  .. 

..  ..  283 

146 

1912  ..  .. 

....  240 

1 5u 

1911  ..  .. 

..  ,.  136 

136 

.  company  could  he  taken  out  or  the  • —  -  ..r--  . 

I  .  .  ^  ,  losses  have  been  caused  largely 

i  receivers  hands  and  reorganized,  through  the  necessity  of  selling snl- I  Tn<crc.st  ..  , 
I  indications  were  such  as  to  warrant  pliate  pulp  at  a  low  price  in  world  , 

;  shareholders  rakaintainlng  their  hold-  markets.  Dryden  must  sell  most  of  Taxes 
1  lugs  in  the  stock  of  the  companj-.  It  its  wrapping  paper  in  Panada,  which 
i  was  announced  that  for  the  6  month  absorbs,  of  course,  but  a  limited 
period  under  review,  a  profit  from 'amount  of  paper.  In  selling  abroad,  ■  cam. 


lf>21 

1922 

192.'? 

1*24 

1925 

$1.8.11, .564 

52.30S.07A 

$2 

..381.365 

$2,379,82.1 

.  655,676 

616,513 

,16,1.277 

637.411 

491.766 

.  726,944 

73.3,71$ 

731,996 

828.931 

*49,291 

.■•6.737 

2.5,616 

26,21.1 

25,914 

19. $.14 

306,l;il 

165.398 

255.261 

248.533 

199,4.17 

.XP744.38.8 

$1,540,639 

?1.57«.6S;? 

$T 

.846.719 

SI. 560. 368 

8  855,1  16 

$  31,1.925 

t  7:10.2?: 

$ 

746,846 

t  819.516 

with  $3,061,663  for  the  prevlc$is 

year,  $6,724,033  for  the  peak  year  of  IiA 

1920-1921,  and  $2,593,835  for  the  year 
1917-1918.  Net  earnings  available 

for  dividends  as  a  result  of  opera-  «Q®noi  aca 

tions  for  the  last  fiscal  year  amount-  ••••••  ?'L921,ob8 

ed  to  $1,906,833  or  6.6  per  cent,  as  .  ”>””4, bod 

compared  with  $2,084,526  or  7.24  per  . .  "’°°4,o90 

tent,  for  the  1923-1924  fiscal  year,  . 

$4,515,929  or  15.68  per  cent,  for  the  . 

year  1920-1921,  and  $1,704,665,  or  .  okiaRpl 

17.75  per  cent,  on  the  old  stock  for  jgjg .  2'956'979 

the  year  1917-1918.  The  cut  in  the  iQia  *  o'.AOh'ghix 

price  of  newsprint  which  went  into  .  ’ 

elect  at  the  beginning  of  last  year 

had  its  effect  upon  the  earnings  of  Capital 

the  company  for  the  1925-26  fiscal)  1925  .  28,800,000 

.'■eiH'-  11925!!!!!!;  28!80o!oOO 

The  balance  sheet  of  the  company;  1934 .  28,800,000 

reveals  a  steady  groxvth  in  net  work- 1  192,3 .  28,800,000 

ing  capital,  which  at  $7,966,604  on;  1922 .  28,800,000 


LAURENTIDE  COMPANY 
Nine  Year’s  Analysis 


Surplus 
Dividends  for  Year 


Total 

Surplus 


$3,021,868  $1,906,833  $1,728,000  $  178,833  $2,467,965 

3,061,663  1,909,976  1,728,000  181,975  2,289,131 

3,551,690  2,084,525  1,728,000  356,624  2,107,156 

3,167,998  1,989,103  1,728,000  261,103  1,750,632' 

2,693,154  1,794,061  1,728,000  66,061  1,489,529; 

6,724,033  4,515,929  1,728,000  2,787,929  3,423,468 

2,566,673  1,499,539  864,000  635,539  635,539! 

2,956,979  1,823,657  1,892,000  431,667  2,857,2051 

2,593,835  1,704,655  960,000  744,666  2,628,113 


Bank  Total  Curr. 

Loans  Assets  Assets 

.  33,650,188  $10,013,207 

2,316,308  36,424,902,  11,417,137 
2,764,000  35,736,428  11,484,246 

2,507,724  35,440,926  10,615,562 
3,572,960  36,4.52,991  11,296,892 

.5.067,945  41.089,504  15,958,254 

2,812,860  25,087,015  13,431,229 

.  17.612,.520  7,238,086 

63,384  14,805,905  6,296,143 


Work.  Cap 


Property 


Curr.  I 
Liab.  I 
$2,046,603  : 
4,110,4101 
4,592,103  i 
4,511,045 
5,792,764  j 
.8,475,633  , 
4.966,746  I 
1,882,416! 
1,616,474  I 
Net  Tang,  i 
Assets  i 


$7,966,604  $5,127,946  .$3,631,766  $23,307,532  $31,267,965 1 


6,104,617 

.5,504,12.8 

7.482,521 

8,464,483 

.5.;J55,670 

4,679.669 


5,258,552 

5,191,488 

5,028,108 

4.981,723 

5,071,855 

.5,001,695 

1,988,052 

1,585.078 


5,176,690  23,893,751  31,089,131! 

5,293,781  24,094,876  30,907,156,' 
4,400,948  24,731,783  30,650,632 1 
5,534,236  25,089,870  30,289,629 . 
9..583.754  25,073,602  32,223,468 
6,558,534  21,599,846  29,435,539' 


6,558,5.34 

3,61.3,278 

3,017,617 


21,599,846  29,435,539' 
10,330,988  .31,657,2051 
8.421.200  31,828,131 


Rat.  N«  t 
to  tiroes 

Kat.  ('iirr. 
to  Total 

[{.It.  Work. 
Cap.  to  Ttl. 

Rat.  Inv. 
to  Cap. 

rook  X’al. 
of  Stock 

H. 

STOCK 

L.  PTarn. 

Paid 

03 . 1 

.\RtfPlS 

'JO  8 

.■\s3pls 

23.8 

18.3 

108.57 

lOS)  j 

81*; 

6.62 

6 

6:?  \ 

32.3 

20.6 

18.3 

107.95 

91 

75 

6.63 

6 

.)8  7 

32  2 

19.3 

18.0 

107.32 

98*.; 

79-; 

7.24 

« 

29  0 

17.2 

17  5 

lOG  08 

103  >; 

85?a 

6.91 

6 

ce>.7 

31.0 

15.1 

17  3 

105.17 

99 

72 

6.23 

6 

«7  2 

38.8 

18.2 

17.6 

111.89 

95 

62 

15  68 

6 

58.  .3 

38  3 

24.1 

17.4 

102.21 

118*; 

81 

5.21 

7>; 

15 

6t  (> 

4t.l 

30  4 

6.9 

109.92 

276 

192 

19.00 

65.7 

42  6 

31  6 

5  5 

108.78 

198 

153 

17.76 

10 

the  last  balance  sheet,  compared  1921 .  28,800,000  5.067,945  41.089,504  15,958,254  8,475,633 , 

with  $7,:i06.727  the  previous  year,' 1920 .  28,800,000  2,812,860  25,087,015  13,431,229  4.966,746 

.$5.,504.128  forthe  year  1921-1922.  and!  1919 .  28,800,000  .  17,612,520  7,238,086  1,882,416! 

tl.679.6ti9  lor«the  year  1917-1918.  In!  1918 .  28,800,000  63,384  14,805,905  6,296,143  1,616,474 1 

the  two  big  newsprint  years  1919-  NetTang.  | 

1920  and  1920-1921,  working  capital'  '  Work.  Cap.  Invest.  Invent.  Property  Assets  I 

.stood  at  $8,464,483  and  $7,482,621  res-l  19-6 .  $7,966,604  $5,127,946  .$3,631,766  $23,307,532  $31,267,966  | 

nectivelv  but  this  was  due  to  thei  1925 .  7,306,727  5,258,552  5,176,690  23,893,751  31,089,131! 

beavv  inventories  carried  during'  the;  1924. .  6,892,142  5,191,4,38  5,293,781  24,094,8,6  30,90(,156i 

period  of  inflation  in  6,104,617  .5,028,108  4,400,948  24,731,783  30,650,632 1 

V  nikin- iTnit'iI  ivi«  Mt  I  Iip-ik  nt  the' 19-1 .  <.4S2,o21  0,0, 1.8.j(>  9.583, ,o4  2o, 0,3, 602  .12,223,468 

en,i  o"las‘rnscal  y^^r  .  TtV"30  9S3  3?’6?? -O?  i 

;.x,  to  iv I !  I ^  1  .  o . »> Ox’>, 0  l,9^h,0oJ  fiyhh->,2iS  ]0,o»i0,9&8  .{J,6o<,«0o 

nanrs  .  •■l.Ol'.Gl?  8.421.200  31,828,131 

$5,001,695  at  the  end  of  the  1919-1920;  Kat.N.t  Kat.t'urr.  [{.it.XVork.  Kal.Inv.  PookX’al.  STOCK 

fiscal  year  and  $1,58.5,078  for  thei  toCrws  Cap.  tPTti.  mCap.  of  stock  H.  i..  fiam.  Paid  ' 

year  ended  June  30.  1918.  Bank  132,-, .  ,.,31  cira*  aips'  is. 3  108.57  ins,'j  siij  6.62  6  j 

loans,  ■which  xvero  shown  at  $5,p67,-  1925. .  .  .  62  -1  32, ’>  20.6  is  3  107. 96  91  75_  6.63  6 

<145  hnrt  hecTi  rediired  to  8“’ 3 1 5  308  **  107.32  98*'a  79,‘i  7.24  « 

J40,  nan  neen  leaucea  lo  .>-,.aio,3us ;  jgg.j  h2  s  29  9  17.2  17  5  106  os  los'j  85’a  6.91  6  1 

at  the  end  of  the  1924-1925  period,;  1922  66  7  31.0  i5.i  17  3  105.17  99  72  6.23  6  ' 

SH.i;  .38  3  24M  II4  loi.ll  uli  8?  ’I.ll  7h\ 

the  last  balance  sheet  of  the  com-  pi  41  j  30  4  6,9  109.92  276  192  19.00  15 

pany.  191S  !  !  !  65  7  42  6  31  6  8.5  IO8.78  198  153  17.76  10  j 

Property  and  plant  —  Including _ _  ! 

timber  limits — were  showm  on  the'  ; 

last  balance  sheet  at  $23,307,532:  m  ,•  i 

down  from  $23,893,751  on  the  pre-j  DFOMTII  ^01*POr2tllOIl  j 

vioxis  balance  sheet  and  $25,089,870!  _  j 

on  Uie  balance  sheet  for  the  year!  I 

1921-1922.  Depredation  is  deduct-*  Brown  ('orporaiion,  one  of  the  pecially  noted  for  its  extensive  j 
ed  from  property  account  Instead  of  largest  sulphate  pulp  producers  in  holdings  of  timber  uind.s.  In  all,  it 

being  carried  as  a  reserx'c.  Ratio  of  Dominion  with  mills  at  r,a  a.OOO  .square  miles, 

wnrVinir  raiiit  ii  to  tnfal  assets  whleli  *  uoiniiiiun,  wuu  Conservatively  estimated  to  contain 

wasat  23.8i>ercent.  on  June  SO.  1926,  Tuque,  Quebec,  is  controlled  through  12  000,000  cords  of  pulpwood. 

W33  t.lic  best  since  !191a)“1920,  wlien  3,  ’Ownerslilj)  of  <tll  outsttindiiis  com*  T.  be  compRiij  b^s  ^one  in  exten- 
ratio  of  24.1  per  cent,  was  shown,  mon  stock  by  the  Brown  Company,  Rively  for  the  i^onomlc  dev'elopment 

and  ratio  of  Investments  to  capital-  the  largest  manufacturers  of  manufac^Sg  It'^riLnufacCr^ 
Izatlon,  at  a  peak  figure  of  18.3  per  --.intiitie  ifiihre  nnln  and  J®  manufactur- 

eent  compared  with  17  4  per  cent  '‘>l>®achodl  sulpihiOe  iflbre  pulp  and  turpentine  from  the  waste  sul- 
for  the  year  I'JlO-ig^o  and  5  5  per  wrapping  paper  and  allied  products  phite  liquor  which  is  not  utilized  In 
cent,  for  the  vear  1917-1918.  '  in  the  United  States.  most  mills.  Following  the  lead  of 

..  ,  its  American  parent  companj"  a: 

Gooil  Dividend  KeoonL  The  entire  output  ot  the  <  anadian  larger  list  of  chemical  iirod- 

The  dividend  record  of  the  com-  company  is  sold  to  the  parent  coin-  yets  will  shortly  be  manufactured, 
puny  has  heen  a  consistent  one.  divi-  paup,  xvhich.  incidentally,  is  also  re-  chloroform  bisulph.ate  or  carbonate, 
dends  having  been  paid  regularly  on  aponsiblo  for  the  paj'inent  of  prefer-  which  is  used  for  disinfecting  and 
the  capital  stock  since  the  organiza-  dividends  and  sinking  fund  re-  other  purposes;  caiitic  soda  largely 
tion  of  the  company.  In  1911  an  qnirements  of  the  sub.sidiary  com-  employed  in  bleaching  woollen  pro-  j 


ilance  sheet  at  $23,307,532:  m  ^  ,•  i 

from  $23,893,751  on  the  pre-!  tSFOWlI  L^OrPOratlOIl  j 

balance  sheet  and  $25,089,870!  _  j 

balance  sheet  for  the  year!  I 

22.  Depredation  is  deduct-*  Brown  Corporation,  one  of  the  pecially  noted  for  its  extensive  j 
II  property  account  Instead  of  largest  sulphate  pulp  producers  in  holdings  of  timber  uinds.  In  all.  it! 
arried  as  a  reserve.  Ratio  of  the  Dominion  with  mills  at  r,a  controls  some  u  000  .square  miles, 
gcanital  to  total  assets,  which  1  iJominion,  ^wiin  _  conservatively  estimated  to  contain 


initial  dividend  of  1%  per  cent,  xvas  Pmy. 
paid  and  8  per  cent,  each  year  from  Ttn 


iny.  ducts,  and  a  number  of  vegetable  ! 

The  Uanadian  corporation  is  cs-  oils  used  in  the  manufacture  of; 


Wayagamack  Pulp  &  Paper  Co. 


FIGHT  A'KARS'  AAAI.YSIS. 
*  A'mrM  Mnilrd  \ov.  .30. 


'  jio.s.s  Barn. 

Net  Karn. 

dividends 

Surplus 
f,jr  Vear 

TVtn  1 
Surplus. 

,19  .. 

.  ..  $1,103,687 

8  5.11,587 

^  51.5S7 

S  9r>9,t;l$ 

‘JO  .  .  . 

.  ..  2.162.7117 

•  1,108.807 

$250. "0" 

858.807 

1.8  IS.  455 

♦  21  ..  . 

.  ..  •  156.712 

*  ur»7,G40 

I.IO.OO0 

*  NO?. 04  0 

1.010.815 

.  .  .  .•:72,030 

•  HP8,89:; 

*  10.S.S93 

901.922 

•  23  .  .  . 

.  ..  S93.‘19t. 

206.356 

2  06,;:  5  6 

1.108.278 

•24  .  .  . 

.  ,  .  ♦xTT.GOO 

89,"K; 

89.013 

1,197,291 

.  ..  1.189,268 

560.915 

.160,915 

1.981.964 

♦  JO  .  .  . 

.  ..  1.1.10,266 

1,1.15,982 

1.15.1,983 

2.637,916 

Re.sen  o.s 

<;ap.  Slock 

Fund.  Ueht. 

Propert.v 
and  I’lant. 

1  ri  vf'nion'p.s 

19  .  .  . 

007  S'lO 

j6ri,,.MPO,ooo 

$3,3  46,800 

$  9.022  9?H 

$1.4,S2.11N 

20  .  .  . 

.  ..  2.267, "39 

.1.000.00" 

3. 302. 600 

9.982.21:1 

.3.456.750 

21  .  .  . 

.  ..  2.4.3^..S7:> 

.I.OOO.O'I" 

.‘>,25»5,800 

4. 580. 500 

lo.S70,19 1 

2,797.906 

.  ..  2.021.021 

.-..OOO.OOii 

1  0.957.95s 

1,5  28.51  6 

.  ..  2. 80S.. .'97 

•I.OdU.OOO 

4.5or>.20o 

1  1.29.'?.8SS 

1.245.592 

2 1  .  .  . 

••  999  879 

.1.000.000 

1, 125,500 

1.1,667.738 

2.U  4  7.025 

.  ..  2.I96.0::9 

000.003 

5.4  81.000 

1  1,571.203 

i.s;n.;R)i 

2li  .  .  . 

.  ..  2.t06,.152 

5.000,000 

,1.751,400 

11,627.509 

2,2oti.l7t> 

Tot.  .XKset.., 

Cur.  .A.<.«et.«. 

<.'ur.  l.inbs. 

Not  XVoiK. 

•  'npilal 

Nn  Tanp. 
A.‘<scts. 

10  .  .  . 

..  $11,989,382 

.82.581.167 

$  585.095 

$  l,99l>."72 

$6,645. .110 

20  .  .  . 

..  14,72.1.26" 

1.303.359 

2,.337.17l 

1. 966.185 

7.521,0.3.1 

..  14,714.993 

3,543,981 

3,009.503 

.13  4,478 

6.733.771 

..  II.17'1.7SS 

2.45.1.151 

1,070.445 

1,384.706 

6,463.579 

14,161,973 

2.131,615 

61.1.898 

1,515.717 

.6,390.985 

2t  .  .  . 

..  1.1.171,630 

2,777,755 

1,489,320 

1,288,435 

6.507,306 

15,740,319 

2,782,570 

721,346 

‘  2.161,224 

6,981,964 

2t:  .  . 

..  16,981,821 

3,651,823 

685,923 

2,960,900 

8.137.9  46 

(.'apital  Stock 


n. 

L. 

.  c 

Sk 

Cr 

X  5 

k3 

PS< 

,-  4,  . 

91  U 

C5  CC  3 

ej  S  0 

PSC3 

Ci 

3  5^ 

tN  w  yx 

1919  . 

,  90 

4  6 

11.0.3 

50.0 

21.5 

411.0 

N6.0 

12.2 

$132.91 

1920  . 

.  150*; 

71 

22.01 

5 

.11.5 

29.3 

141.0 

49.2 

12,7 

150.4  2 

1921  . 

.  89 

24.1 

118.0 

41.8 

13.2 

134.67 

1922  . 

50 

17.3 

230.0 

36.8 

14.8 

123.27 

1923  . 

.  61  *; 

32 

4.13 

23.1 

‘15.0 

34  6." 

11.2 

16.0 

127.82 

1924  . 

40 

■V* 

1.78 

13.1 

18.3 

187.0 

14.5 

17.1 

130.15 

19J.$  . 

31*4 

11.22 

4  7.2 

17.7 

,386.:) 

40.0 

18.1 

J  39.84 

1928  . 

.  84 

50 

23.12 

85.61 

21.5 

632.4 

48.0 

20.7 

81.38 

soap.  A  product  more  or  less  akin 
to  pulp  and  paper  is  fibre  tubing  and  ; 
piping  made  by  an  automatic  pro-  i 
cess  from  pressed  groundwooil  pulp. 
This  tubing  is  largelj’  used  by  elec-  j 
trical  companies  for  conduit  cover- ! 
ing  while  the  large  sizeo  arc  used  * 
for  pumping  water  from  niiiies. 

Plans  of  Brown  f iorixiration  call 
for  the  investment  of  many  millions  | 
of  dollars  in  Panada  in  ihc  next  few  i 
years  iilong  the  lines  of  additional  | 
pulp  production.  XVh+le  only  sulphate  ! 
pulp  is  now  produced  r.t  La  Tuque. ; 
if  seem.s  likely  that  sulphite  pulp' 
i  will  also  eventually  be  produced  ; 
there.  ■  ' 

4  AriTALIZATIO.V.  , 

iiutstand- 

.Aiitlionzi’il  ing.  ' 

(''OTTimon . X 1 ‘l.0,)li,000  $9,006,000! 

I'rrf.  7<,T .  2.000,000  1,900,000  | 

( l’:(f  '$100), 

I'lindPil  Drill. 

None.  All  of  tlir  fil.sl  nioitgagfi  6' 
per  iciil.  .Hciial  gold  lioiid.s,  duo  to 
.S>  pt..  HUto,  were  called  for  redemption 
on  Sept.  1 5.  1926.  | 

DIX  IDK.ND  RKCORU.  I 

Tiividend.<  on  preferred  regularly! 
p.aid  (lunrterly,  February.  May,  August  j 
and  November  15.  ! 

No  dividend.s  paid  on  common. 

OFFIl'KRS  AND  DIRKCTORS, 

H.  J.  Brown,  president;  O.  B.  Brown, 
treasurer;  XX'.  R.  Brow'n,  D.  K.  Brown. 

FRODUOTION. 

210  tons  of  pulp  and  SO.OOO  feet  of 
lumber  daily.  '  | 


She  finanetal  Shnes 


MANUFACTURERS  OF 


NEWSPRINT  PAPER 
FOURDRINIER  SPECIALTIES 
CARDBOARD 
SULPHITE 
GROUNOWOOD  PULP 
PULPWOOD 
SPRUCE  LUMBER 
LATHS 

CEDAR  SHINGLES  s<TIE5 


?  '  f:  . .  MC*!:  ^  .1 


. 4^5.4.': 


— -'Si.:  ^  -V  •• 


An  attractive  view  of  the  eztentlve  mlU$  of  Price  Bros.  &  Company  at  Renogaml,  showing  the  huge  block  pile  of  prepared  wood  and  reserve 

of  logs  in  the  booms. 


PAPER  AND 
PULP  MILLS 

Kenogami  -  Riverbend 
and  Jonquiere 


SAW  MILLS 

On  North  and  South  Shore 
of  St.  Lawrence  River 
and  on  Saguenay  River 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  18,  1927. 


O  *1  O  Rif  *11  newsprint,  700  tons  of 

ODStniSn  IxlVCr  1  •  OC  *  •  IVllllS  290  tons  of  sulphite, 

^l^******^**  ^  gjjjj  jjijjj  j,,jg  board 

.  ,,  ,.  - : — ; -  mabhlne  production  of  35  tons  a  day. 

Company  u  Expanding  Its  Activitaes  by  Participation  in  New  Ven>  Water  power  development  contiguous 
tures  in  Quebec,  Ontario,  and  ManHoba  —  Formidable  Bal-  *2 

anoe  Shwt  Built  Up— Big  Proportion  of  Earnings  Put  Back  h!p^  at  tt^  EsSn^ia  mlll,“and  13;200 
Into  Surplus— Extensive  Pulp  Wood  Limits.  h.p.  at  Stnrgeon  Falls.  A  further 


Spanish  River  Pulp  ft  Paper  Mills. 
Ltd.,  like  Its  big  Ontario  contempor¬ 
ary,  Abltibl,  has  not  Increased  the 
oapaolty  of  its  own  mills  of  recent 
years  by  plant  expansion,  but  has 
on  the  other  hand,  extended  its  ac¬ 
tivities  In  th  elndustry  by  particdpa- 
tlon  in  newer  ventures  such  as  the 
•Manitoba  Paper  Mlll^.  the  Ftort  Wil¬ 
liam  Paper  Company,  and  the  SL 
Anne  Paper  Company.  Another  year 
lias  gone  without  the  long  expected 
merger  between  the  2  big  Ontario 
companies  being  consummated,  and 
at  the  moment,  little  is  heard  of  the 
often  mooted  work  in  this  direction. 
AVlth  the  rapid  expansion  in  the  Can¬ 
adian  activities  of  International 
Paper  Company,  however,  and  the 
tendency  towards  consolidation 
among  the  Quebec  mills,  it  seems 
only  a  matter  of  time  before  a  satis¬ 
factory  l>asis  for  amalgamation  is 
evolved  with  the  undoubted  advant¬ 
ages  in  the  matter  of  overhead  econ¬ 
omy  which  would  follow  upon  a  mer¬ 
ger  with  these  two  companies. 

Health;  Balance  Sheet. 


to  the  mills  of  the  company  consists 
of  19v600  h.p.  at  the  Soo  mill,  17,300 
h.p.  at  the  Elsimnola  mill,  and  13,200 
h.p.  at  Sturgeon  Falls.  A  further  g 
development  in  connection  with  the  S 
latter  mill,  located  at  Smoky  Falls  o 
consistB  of  2  units  of  5,000  h.p.  cadi,  « 
with  another  2  units  .ivailable  for  *0 
immediate  use  if  required. 

The  pulp  wood  areas  owned  and  g 
leased  by  the  company  arc  of  huge  jg 
proportions  and  conipriic  approxi-  jg 
mately  7,370  square  niiics.  together 
with  an  additional  .T.ot'C  .-iquare 
miles  of  timber  limits  contiguous  to; 
the  Spanl.sh  River  and  .■sMitgcoii  j 
Falls  plants,  ceded  h\  the  Onta.n'n 
government,  while  the  I  ake  Stipcr-  I— — 
lor  Paper  Company  ha.s  a  eontrart 
with  the  Algoma  Centr;  i  and  Hnd- 
sons  Bay  Railway  for  i  :  ish  c  cut¬ 
ting  over  approximately  2.5tiO  stiuare 
miles  and  also  a  ooncesshm  Iroiif  ttie 
Ontario  government  of  c.liimt  7,300 
square  miles.  Tlie  romlem d  areas 
comprises  about  20.1T<>  aitiare  mi’es  jgofi. 
containing  a  liirge  qtiantity  of  higii  jgaj 
grade  pulpwood.  1924. 

CAIMTAM/.ATIOX.  192;5. 
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7  Years  Record  01  Spanish  River, 


SP.4MSH  RIVER  PL'LP  &  P.4PER  MILLS,  LIMITED 


P.  B,  WILSON. 


The  annual  report  of  Spanish  Vice-president  and  General  .llanagcr 
River  for  the  fiscal  year  ended  June  Spanish  River  I’nlp  ft  Paper  Co. 

30,  1926,  revealed  only  a  slight  rc- 

cos.slon  in  earnings  from  the  pre-  little  changed  at  $10,486,607.  In- 
vious  period,  despite  the  fact  that,  ventories  on  the  last  balance  sheet 
for  the  second  half  of  the  year,  prices  <it  $6,707,16.3.  showed  a  reduction  of 
of  newsprint  was  on  the  lower  basis  $2,500,000  from  the  preceding  year 
agreed  upon  for  the  year  1926.  Gross  and  were  at  the  lowest  peak  since 
profits  were  down  only  $100,000  at  1920.  Tliis  feature  renders  the  gain 
$3,743,448.  and,  after  depreciation,  in-  ot  *100.000  in  working  capital  dur- 
terest.  and  contingency  and  taxes,  in?  the  last  fiscal  year  all  the  more  1 


net  earnings  available  for  the  pre 


accounts  receivable  being 


ferred  and  common  stock  amounted  ] '>P  $330,000  cash  and  investments  j  Lake  ^Viip’erOnr 
to  $2,195,902  as  compared  with  $2,-  I  up  _S1, 820,000.  and  payable  down  |  Paper  Po..  rth» 
284.571,  or  equal  to  12.15  per  cent,  as  I  $825. Ono.  Rates  of  reserves,  cash  j  O'*'',  t.  piji 
against  12.64  per  cent.  I  ‘*ud  investments  to  total  capital, . 


Aiifhorizril  ing.  1921. 
Common  .stock  .  •<l'i.00n,000  •*!>.  147,000  |  1 920 

7  per  cent-  part  1919 

cum.  pref.  .  .  10. non, 000  S.OIS.SOO  .Jj.o’ 


S'lindril  llrht. 

.Viitliorizod 

6  p.  o.  1st.  .Mort. 

S. F.  Gold,  due 
Dec.  1,  I1»3I  S  •-’..vou.uou 
6  p.c.  Serial  Mori 
Lien  Note.®,  due 
annually  Sept. 

1,  1S20  to  DL’t  O.-Von.iui  I 
8  p.o.  Gen.  Mort. 
due  l.st  Marc  h. 

1041,  Series  4  .  .O.unu.ciOO 
6  p.e.  1st  Mort 
Ontario  Pulp  & 

Paper  Co.,  due 

Her.  1.  lOSl  .  L’.oOli.Oon 


( lulstand-  I 
ing.  I 

1926 

$i,6Sti.:!0i;  1925. 

1924 

1923 

1,07s. nun  1922 


1926 

4.180.l>.t4  1925  . 


(10  Years’ 

Analysis.) 

Gross 

Net 

Pref. 

Com. 

Prof. 

Ineonu* 

Divs. 

Divs. 

$3,743,448 

$2. 1 95.902 

$  603,365 

$  661,290 

3,851,645 

2,281,571 

603,365 

661,290 

6.()38.()29 

3.1  19,660 

603,365 

631,290 

4.008,155 

2.183,417 

603.365 

661,290 

3. 3  61,. 53  7 

1.784.917 

603,365 

629,685 

4.836,001 

2,963.150 

603,365  • 

629,685 

3.915,051 

2,202,069 

2,757,964 

1,296,921 

1.729.231 

577,575 

2.117,734 

1,129,504 

Total 

Com. 

Prof. 

Surp. 

Reserves 

Stock 

Stock 

$7,009,309 

$8,079,320 

$9,447,000 

$8,619,500 

6.458,324 

6,761,669 

9.447,000 

8,619,500 

5,799,187 

6,081,820 

9,447,500 

8,619,500 

4.485.000 

4,820,733 

9,447,000 

8.619,500 

2.446.892 

5,089,575 

8,995,500 

8,619,500 

2..'!49,7!»6 

5,055,973 

8.995.500 

8,619,500 

1,060,799 

3,602,071 

8,000,000 

8,671,493 

2.368.223 

2,093,363 

8,000,000 

5,699,100 

1,071,301 

1,329,347 

8,000,000 

5,699,100 

993.726 

620,569 

8,000,000 

5,699.100 

Surplus 
for  Year 
$  550,986 
658,836 
1,314,488 
778,245 
414,862 
1,593,095 
2,202,069 
1,296,921 
577,575 
1,129,504 
F'und. 
Debt. 

MO, 486, 607 
10,920,140 
11,496,526 
12,073,593 
13,031,960 
13,033,447 
12,011,167 
10,332,113 
10,332,113 


against  12.64  per  cent.  I  ‘*ud  investments  to  total  capital, , 

An  analysis  of  the  company's  bal-  which  stand  at  5.2  on  the  1917  bal- j 
ance  sheet  over  the  past  10  years  re-  ance  sheet  is  now  shown  at  36.8, 
veals  graphically  the  outstanding  ex-  "'hlle  net  tangible  assets  of  .$15.-1 
pansion  which  has  been  achieved  998,674  indicate  a  book  value  on  j 
during  the  period,  surplus  account  common  stock  of  $169.35  a  share.  | 
having  grown  from  $993,726  in  1917  Big  Paper  t'apacifv.  I 

to  $7,009,309  in  1926  and  combined  xet  earnings  available  *  for  divi- j 
reserves  from  *920  569  to  $8.0i9,p  dends  on  the  combined  preferred  I 
m  the  same  period.  Thus  surplus  ^nd  common  stock  outstanding  have  I 
and  combined  reserves  on  the  last  aetrefrarpH  loi  ct;  npr  pp,.* 


iHV  iii:<'«>nns. 


Preferred  Ccninion  ;  1 92 1 
Per  Cent.  Per  Cent,  i  iq-in 


Total  assets  have  increased 


with  total  disbursements  of  43.75 
per  cent,  during  the  period.  Hence 


l$li . 

.  .  .  .  .3  H 

1!>12 . 

..  ..  S-'i 

1  1!>13 . 

'  lSH-15  . .  . . 

•  •  •  •  ^^“2 

1  1920  . 

....  1  ** 

i\  1 

1921 . 

•  •  . .  7 

1922 . 

.  -  -  .  7 

7  ! 

1923  . 

7 

7 

1924  . 

•  •  . .  7 

7  ' 

1926* . 

. .  .  .  7 

1926  . 

.  .  7 

7  1 

Total  Cur.  Cur.  Work. 

Assets  Assets  Liabs.  Cap.  Property 

$45,284,990  $11,474,322  $1,643,243  $9,831,079  $32,387,262 

44,682,123  11.903,160  2,475,488  9,427,672  31,817,397 

44,704,649  12,273,408  3,260,414  9,012,994  31,583,499 

43.076,486  11,136,022  3.630.660  7,505,362  31,034,373 

12.355,499  10,714,774  4,172,072  6,542.702  30,762,424 

44,788,902  14,151,220  6,734,686  7,416,534  29,857,923 

37,31.8,390  10,713,925  4.102,857  6,611,068  26,636,457 

31,603,105  7,331,118  1,537,234  5,793,884  24,133,568 

31,708,702  7,678,165  3,673,756  3,904,409  23,827,059 

29,4-22,108  5,700,604  2,227,540  3,473,064  22,868,093 


31,708,702 

29,4-22,108 


7,678,165 

5,700,604 


Property 


9,012,994  31,583,499 
7,505,362  31,034,373 
6,542.702  30,762,424 
7,416,534  29,857,923 
6,611,068  26,636,457 
5,793,884  24,133,568 
3,904,409  23,827,059 
3,473,064  22,868,093 


STOCK  MARKKT  RKtonil. 


.-JSS  108  over  64  per  cent,  of  net  earnings  for 
®  ^sets,  which  the  10  years  have  been  turned  back 

totalled  $o,<00,604  in  inic  have  been  j^to  surplus,  thus  accounting  for  the  1925  ! . 
incre^ed  to  $11.4i4,3^-.  whil^e  cur-  rapid  accumulation  of  profit  and  loss  1924  .. 
rent  liabilities  are  lower  at  $1  643,-  balance  ^*^3  .. 

243  as  compart  with  $2,227,540,  >  Spanish  River  Pulp  and  Paper  Isir! 
leaving  net  working  -^Pital  at  the  Ltd.,  was  incorporated  in  1910  192^ 

healthy  figure  of  $9,831,079  as  to  take  over  the  business  of  the  J?}?  '’ 
aplnst  only  $3,473,064  in  191i  Ratio  Spanish  River  Pulp  and  Paper  Com-  inf 
of  current  to  total  assets  has  in-  p^ny.  Ltd.,  incorporated  with  an  On-  1916  .'i 
cre^^  dunng  the  period  rom  19.4  tario  charter  in  1899  with  pulp  and  •• 
to  25.3  and  rafio  of  *^ork^ng  capi-  p^per  mills  at  Espanola.  In  1912  \l]\  '■ 
tal  to  total  assets  is  up  at  21.7  from  fv,-  .o,  ’  " 


118  Pronertv  accounts  have  erown  company  acquired  the  Ontj^lo  1912..  ..  97  s»  70  t.  -  ueierence  Liorarian,  in  wnose  cnarge 

from  $'*•’  868  093  to  SS”  387  26'’^com-  Paper  Co.,  Ltd,,  with  mills  ♦•ffiokhs  a>u  niRKCTons.  are  all  the  rare  volumes  and  priee- 

mon  stock  outstanding  is  up'k  $9.-  ■Kike*¥u^DerV’^plDer°Co‘°I  td^“  Pre.sident,  Geo.  H  Mead;  vmc-presi-  less  records  bequeathed  to  the  in- 

447  non  fr-nrr,  <5  000  000  tsuperlor  Paper  Co.,  Ltd.,  with  dents.  Percy  B.  VVlkson.  G.  R.  Gray;  stitution.  llie  dose  is  not  adinin- 


1926  . 

High 

Low 

1  ^ 

High 

IjOw 

96 

1925  . 

lit 

127 

111  U 

96'4 

1924  . 

12014 

105  >4 

1H\ 

0534 

1923  . 

log 

94 

82 

1922  . 

112ii 

I)  7 

10.31.. 

5.314 

1921  . 

95 

89»4 

44 

1920  . 

149 

82 

125*4 

75 

1919  . 

131 

6.314 

9nV4 

17 

1918  . 

6414 

.591; 

50 

20 

1.3 

1917  . 

47 

19 

12’^ 

1916  . 

69  li 

24 

3 1,4 

191.5  . 

35 

35 

3 

1914  . 

35 

3414 

16 

9U 

1913  . 

97>4 

.?n 

72U 

9 

1912  . 

^7 

88 

70 

41’4 

Cash 

Net  Tang. 

Jook  -Value 

Ratio  Net 

and  Invest. 

Inventories. 

Assets 

of  Stock 

to  Gross 

.  .  $2,426,742 

$6,707,163 

$16,998,674 

$169  35 

68.7 

639,922 

9,203,291 

15,435,634 

163.39 

59.3 

376,301 

9,605,586 

14,890,621 

145.62 

61.9 

835,369 

8,022,969 

13,662,356 

144  62 

54.6 

1,196,603 

7,417,681 

11,167,748 

1-24  03 

53.1 

1,282,906 

10,188,217 

11,092,720 

123  32 

61.3 

..  1.292,736 

6,468,157 

9,060,799 

113  26 

56.2 

607,662 

5,422,444 

10.368,223 

129  60 

47.1 

276,741 

5,976,503 

8,949,510 

111  87 

33.4 

621,697 

4,220,936 

8,841,855 

110  52 

53.3 

CASTOR  OIL  IS  GOOD  j  foot  *  oil  or  lanolin  was  used,  but 

FOR  PAPER  IN  BOOKS 

..  tr  ,  ent  t_  ,  .  sident  of  the  Binder  s  Board  Manu- ; 

factiirers’  Association,  recommend- 
,  New  York  Public  Library  are  being  ,  ,,  . 

91:  !  given  castor  oil  this  week  by  dlrec-  ^1*®.  castor  oil  cure,  and  it  is  be- 
ii  ‘  j  tion  of  Dr.  Harry  .M.  I.ydenberg.  ,1’'®  oil  renews  the  Hie 

41 ’3  1  Reference  Librarian,  in  whose  charge  leather  icstoring  its  gloss 

,.,■0  .jIi  „«i. and  color. 


Anticosti  Corporation  Ltd. 

Company  Recently  Formed  by  3  Leading  Paper  Companies  to 
Hold  Important  Pulpwood  Limits — Good  Earnings  Assured 
by  Agreement  to  Take  Specified  Quantity  Each  Year — Big 
Margin  Over  Preferred  Dividends  Indicated. 


are  all  the  rare  volumes  and  priee- 


447  000  from  $5,000,000, 


ouperior  I'aper  lo..  Ltd.,  with  dents.  Percy  B.  VVlkson.  G.  R.  Gray; 
mills  at  Sault  Ste.  Marie.  At  Its  3  T.  VVatson  Slme,  T-  H.  Watson,  Tor- 


less  records  beque^ithed  to  the  in-  Tlic  aridity  of  the  atmosphere  due 
stitution.  Tlie  dose  is  not  admin-  to  modern  heating  systems  is  had 
istered  internally.  A  few  drops  of  for  books.  It  not  only  dries  out  the 


stock  outstantiing  up  at  $8,619,600  mois  located  as  above  the  romnmv  ^  Ottawa:  o.  H,  L.  e ,  V  ^  u  not  only  drief 

from  *5.699.100;  and  funded  debt  is  has  an  a^^fd^y  cajad?  of  730  ®i>.  ^^.®  I  hut  affects  the  p. 


leather  bindings.  Formerly  neat’s  !  cording  to  Dr.  Hugh  P. 


A  new  departure  in  the  pulp  and 
paper  industry,  the  Anticosti  (’or- 
poration,  I,td..  is  not  a  nianufactnr- 
ing  oonipany  but  owns  extensive 
pulpwood  Iioldings  on  the  island  of 
Anticosti  on  the  St.  Lawrence  River, 
wliieh  may  be  drawn  from  upon  an 
equal  basis  by  the  3  pulp  and  paper 
companies  which  control  it  tlirougli 
ownership  of  the  total  outstanding 
common  stock. 

During  the  early  part  of  1926.  flic 
W'ayagamack  Pulp  and  Paper  Com¬ 
pany,  obtained  an  option  on  the 
island  for  a  sum  stated  to  be  in  the 
neighborhood  of  $6,000,000.  Ultim¬ 
ately  the  company  disposed  of  the 
option  to  an  amalgamation  of  3  com¬ 
panies  composed  of  itself,  St. 
Maurice  Valley  Coroporation,  and 
Port  Alfred  Pulp  and  Paper  Corpora¬ 
tion,  who  formed  a  company  to  hold 
the  rights  on  the  island  and  dispose 
of  the  timber  limits  on  contract  to 
tliemselvesi  each  company  guaran¬ 
teeing  to  take  a  definite  quantity  of 
pulpwood  each  year. 

Guaranteed  Income. 

Fixed  assets  of  Anticosti  Corpora¬ 
tion  con.slst  of  the  complete  owner¬ 
ship  of  the  island  of  Anticosti,  ex¬ 
cept  an  unimportant  acreage  which 
has  been  ceded  to  the  government 
for  lighthouse  purposes.  The  area 
of  the  island  amounts  to  about  3,100 
square  miles  and  la  approximately 
one  and  a  half  times  the  area  of 
Prince  Edward  Island.  It  Is  esti¬ 
mated  to  contain  at  least  fifteen 
million  cords  of  pulpwood,  which 
have  a  value  of  $16,000,000.  Thisi 
island  is  the  most  valuable  freehold 
reserve  of  pulpwood  In  Eastern  Can¬ 
ada. 

Tlie  throe  parent  companies  have 
entered  into  an  agreement  with  their 
subsidiary  which  provides  for  the 
purchase  of  a  definite  amount  of 
pulpwood  annually,  and  to  pay  to  the 
Anticosti  Corporation  the  full 
amount  of  its  operating  expendi¬ 
tures  and  depreciation  charges,  t>lvjs 
certain  stunipage  fees  for  the  pulp¬ 
wood  cut.  These  minimum  stumpage 
fees  are  to  be  paid,  whether  or  not 
the  specified  number  of  cords  be 
taken  out  or  not 

Strong  Earning  Power. 

It  is  thus  that  both  the  bond  in¬ 
terest  and  the  preferred  dividend  re¬ 
quirements  of  the  subsidiary  com¬ 
pany  are  jointly  and  severally  guar¬ 
anteed  by  the  three  parent  organiza¬ 
tions.  Under  the  provisions  of  the 
contract  with  the  parent  companies, 
the  net  revenues  of  the  Anticosti 
Corporation,  after  operating  ex¬ 
penses,  depreciation,  interest  and 
sinking  fund  requirements  of  the 
first  mortgage  bond  issue,  will,  dur¬ 
ing  the  fir.st  two  years  of  the  con¬ 
tract  amount  to  $426,000,  and  tliere- 
.nfter  $498,000  annually.  Tho.se  fig¬ 
ures  compare  with  the  maximum  an¬ 
nual  dividend  requirements  011  the 
preferred  shares  of  $210,000. 

An  interesting  feature  of  tlie  pre¬ 
ferred  issue  of  the  corporation  is  the 


sinking  fund  provision,  whereby 
after  .laniiary  1,  1935,  the  corpora¬ 
tion  will  set  aside  50  per  cent,  of  the 
balance  of  the  net  earnings,  after 
payment  of  preferred  dividends,  .ns 
a  sinking  fund  for  the  preference 
shafes. 

4  Al’IT ALIZATIOV. 

Oiitstnnd- 
•Viithorized  ing- 

Coniniiin  .<>liaie.'<  .  fiO.OUO  60.000 

(No  par  value) 

I'ref.  7r'r . $0,(100,0(1(1  $.3,000,000 

All  of  (he  cotiiinon  .“hare.w  are  own¬ 
ed  b.\  (he  St.  Maurice  Valley  Corpora¬ 
tion,  VVayagaiunck  I'ulp  and  Paper 
Co.,  and  Port  .\lfrcd  Pulp  and  Paper 
Corporation.  » 

Fdiiiled  Debt. 

Fir.st  mortgage  (!'/-Ve.  sinking  fund 
bonds,  dated  August,  1926;  due  Aug¬ 
ust,  1941,  $6,000,000. 

4»i'Fi(  i:iis  Axij  niitKr'TORS. 

A.  .1.  Rrown.  K.C.,  chairman  of  (lie 
board;  (!.  M.  VtcKee.  president;  C.  I!. 
Whitehead,  vice-president:  F.  Faure. 
F.  I.  Ritchie,  Sir  H.  S.  Holt.  ,1.  1!, 
Gundy. 

DIViniOXD  RRCORI). 

Preferred  dividends  are  pavalile 
quarterly,  March,  June,  September  and 
December  1. 

CONTINEflTAL  PAPER 

One  of  the  largest  manufacturers 
of  paper  bags  in  C^anada.  Continental 
Paper  Products,  whieli  operates  a 
plant  at  Ottawa,  is  a  subsidiary  of 
the  Continental  Paper  and  Bag  Cor¬ 
poration  of  the  UniUul  States,  which 
in  turn  is  controlled  l>y  the  Interna¬ 
tional  Paper  Coniiiany  through  own¬ 
ership  of  a  50  )>er  cent,  stock  in¬ 
terest. 

The  company  docs  not  operate  a 
paper  mill  hut  controls  the  Gontln- 
’ental  Wood  Products  Co.,  which  own 
extensive  timber  holdings  In  the  Pro¬ 
vince  of  Ontario. 

Canadian  investors  are  chiefly  in¬ 
terested  in  the  Continental  Paper 
Products  through  Its  bond  issue, 
which  wa.s  placed  on  the  Canadian 
markets  a  little  over  three  years 
ago.  Tlie  bonds  of  the  Canadian 
company  are  guaranteed  by  the  par¬ 
ent  organization  In  the  United  States, 
and.  therefore,  the  Issue  has  the 
backing,  not  only  of  the  parent  com¬ 
pany.  luit  also  of  the  International 
Paper. 

CAPITAIilZATIOlf. 

Outstard- 
Authorized  ing. 

c.iuimon . $1,260,000  $760,000 

I•|•rf.  7% .  760,000  725,000 

'I'h7  entire  rapltal  Stock  ks  owned 
Itv  the  Continental  Paper  &  Bag  Mills) 
Corporation. 

Piinded  Debt. 

First  and  collateral  tru.ot 
bonds,  series  "A,”  due  Feb.,  1913. 
$679,000. 

OFFICKRS  AXD  DIRKCTORS. 

H.  Elsas,  president:  L.  Gosselin, 
vice-president;  H,  A.  Miller,  secre¬ 
tary:  O.  Shepherd,  treasurer:  A.  R. 
Grausteln.  I.  Kuhe.  T.  Fynes,  E.  B. 
Sagendorf. 

PROFIT  .A\D  l.OSS. 

Xet  earnings  available  for  interest, 
depre.-ialion  and  profits,  taxes  : 

iftit)  .  ?ll7,4i" 

.,  ••  ••  152,146 

9"1  .  ..  ..- .  89,221 

■  .  105,089 

{e.-;.,  .  ill.602 

1925  ::  :: . 


St.  Lawrence  Paper  Mills 


LIMITED 


mm 


Pmmt  JPaferi 


THREE  RIVERS 


QUE 


Annual  Production 

50,000  Tons 


Annual  Production 

50,000  Tons 


MONTREAL  OFFICE 


1010  CANADA  CEMENT  BUILDING 
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Provincial  Paper  Mills  Ltd. 

Improvement  in  General  Business  Conditions  Finds  Reflection  in 
Healthy  Expansion  in  Earnings — Strong  Balance  Sheet  Built 
Up  —  Benefits  From  Absorption  of  Sales  Organization  on 
Prairies — Plant  Extension  at  Port  Arthur. 


rj-'i  raper  .'H  ir.  i  rre  coinpany  aciis 
tne  different  stages  of  Dusiflcba  pros- ,  ,  ,  i.  • , 

..  ....  .  ofner  grades  of  paper  besules  tbose 

perity  than  that  ol  the  finer  grades  pai'cnt  company,  and  it  is  an- 

of  paper  manufacturing,  and  an  an- '  tjcipatcri  that  it  will  prove  a  good 
aiysis  of  the  earnings  record  of  Pro- ,  source  of  icvcnuc. 

vlncial  Paper  Mills,  Limited,  reveal-'  ® 

.V  i-  .  .u  •  .u  I  authorized  the  doubling  of  the  eapa- 

in*  the  fact  that  the  company  has  , 

conipany>  plant  at  Port 

earned  the  dividend  on  Ita  common  I  Arlluir.  It  is  understood  that  the 
stock  regularly  through  good  times  i  company  during  the  year  ,iii.st  ended 
and  had  wilh  iiw.  «nic  r^rrmtinn  „r ■  enjoyed  3  .substantial  incrca.se  in 


acquisition  of  the  John  .\fartln  | 
Paper  Company  already  referred  to. 

C  APtTAI.r/.  ATIOX. 

A  lit  horizni)  l.-MifU. 

i.'oninmri . .<T.t>eo.nii.i  1 

Pi-rf.  "'“f  Pum  ...  L’.Kid  oon  I.TOU.OOni 

•''nndrd  Driit.  I 


Thous-  1919  1920  1921  1922  1923  1924  1925 

ands  — - - — - 


The  Bathurst  Company  Ltd. 


bad,  with  the  sole  cx-ccptioii  of ;  «  .substantial  incrca.se  in 

•  .11  .1  p  At  business  over  tlic  satisfactory  volume 

sear  is  indicative  of  tJiP  .  achieved  in  1i>2.5.  so  that  further  ex- 


.vnd  the  shrewd  and  progressive  for  a.s  a  result  of  operations, 
management  w  liich  it  enjovs.  The!  ^  ith  all  indications  pointi 
balance  sheet  has  been  maintained  I 
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.  .  TS  78 
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1917  .  . 

.  .  89  78 

1 
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7  Kecont  I’niviiipial  I’liper. 

Manitoba  Paper  Company  Ltd. 


~  -  "  *  -  — -  -  Mini  WllJl  IIII7  i  1.71V .  I 

basis,  capilalizatiou  being  low  in  |  pj^y  ll-,^  pq,.^  Arfuur  mill  goln?  j  orrirnp^  .\.\n  ninruTons. 


comparison  with  the  production  and  hnt.'o  operation  earlv  in  the  period.  "  '''don :  yico-pie.-i- 

of  the  couipany,  while  net  |  the  outlook  for  1927  appears  bright.  ?t*r"  asTrerV:  Alex  r«,.krn,  K.r’^xif," 
working  capital  has  been  slcadilj  |  Another  favourable  feature  is  the  onto;  Sir  Charles  Cordon.  'MontrrHi- 
conserved  on  a  high  scale.  I  nrosneritv  in  the  West 


EMriiiHg>  .4t  High  Peak. 

Gross  and  net  earnings  for  the 
1925  fiscal  year  were  both  shown  at 
A  record  peak  since  the  inflationary 
year  of  1020,  the  former,  at  $1,060- 
r«0i.  comparing  with  $886,768  for  the , 


$  1,009, 90J  for  1920. 


7  years  under  review,  net  earnings  i 
have  been  on  an  average  ratio  ofi 
otcr  60  per  cent,  to  gross  earnings.! 
the  ratio  for  the  last  fiscal  j'car  be- 1 
ing  35.3  per  cent,  as  compared  with  j 
49.4  per  cent,  for  the  preceding  year.  I 


plus  by  the  company. 

Strong  Balance  Sheet. 


813,823  at  the  end  of  1919  to  $9,672,- 
126;  curi'ent  assets  have  been  main¬ 
tained  each  year  around  the  $2,000,- 
000  mark  while  net  working  capital 
lias  flucl^uated  between  $1,200,000 
and  $1,700,000.  The  last  balance 
sheet  of  the  company  showed  cur¬ 
rent  assets  of  $2,115,867  and  net 
working  capital  of  $1,580,108.  as 
compare^  with  current  assets  of  $2,- 
108.287  and  net  working  capital  of 
$1,471,320  on  the  previous  balance 
sheet.  On  the  balance  sheet  for  last 
.rear,  current  assets  were  shown  at , 
21.9  per  cent,  of  total  assets.  Profit 
and  loss  surplus  as  at  the  end  of 
last  year  was  shown  at  $936,220  an 


prosperitv  In  the  West  which  is  ^  I' j.  '  j?-  /''J^nabir,  i;, 

bound  to  react  favourably  on  the 
company’?  busines.?  1u  view  of  the  tary. 

;  PBOTINCIAL  PAPER  MILLS.  LIMITED 


Surp. 
127,777 
1.33,408  : 
633,40.3  i 
1 53.845  ! 
124.173  I 
■‘168.317 
108.756  ; 
222,299  i 


Eight  Tears’ 

'  .Inalysls 

Gross 

Net 

Pref. 

Com. 

Income 

Income 

Divs. 

Divs. 

1918  .  .  . 

. .  $  409,433 

$  826.777 

$  119,000 

$  80.000 

1919.  .  .  . 

423,668 

.  342,408 

119,000 

90,000 

1920.  .  .  . 

..  1,248,140 

l,009,90;i 

119,000 

257,600 

1921  .... 

761,395 

517,845 

119,000 

245,000 

1922.  .  .  . 

763,960 

488,17:1 

119,000 

245,000 

1923.  .  .  . 

. .  603,322 

160,683 

119,000 

210,000 

1924  ... 

886,768 

437,756 

119,000 

210,000 

1925.  .  .  , 

. .  1,060,304 

586,299 

119,000 

x245,000 

‘Deficit. 

X  Includes  1  Bonus  paid  Jan.  1926. 


Total 

Pref. 

Com. 

Fund. 

Surp. 

Stock 

Stock 

Debt. 

Reserves 

1918.  .  .  . 

. ,  8852,407 

81.700,000 

82,481,300 

$  120,000 

$  150,000 

1919. .  , . 

985,816 

1,700.000 

2,481,800 

95,000 

225,000 

1920.  .  .  . 

633,403 

1,700,000 

3,500,000 

565,000 

443,161 

1921 .... 

787,248 

1,700,000 

8,500,000 

565,000 

593,161 

1922.  .  .  . 

883,468 

1,700,000 

3,600,000 

1,105,000 

743,161 

1923.  .  ,  . 

665,161 

1,700,000 

8,600,000 

1,462,000 

973,161 

1924  . .  . 

773,907 

1,700,000 

8,500,000 

1,425,000 

1,313,147 

1925. .  . . 

936,220 

1,700,000 

3,500,000 

1,387,000 

1,613.147 

Net  Work. 

Net 

Total 

Curr. 

Curr. 

Capital 

Tang. 

Aaaots 

Aaeets 

Llaba. 

Asaeta 

1918.  .  , . 

. .  85,767,875 

$1,024,678 

$  454,168 

$  570,505 

83,838,707 

1919.  .  . . 

. .  .5,843,823 

1,049,281 

366,707 

692,674 

3,467.116 

1920 . 

.,  7,566,618 

2,657,187 

724,064 

1,833,133 

4,133,403 

1921 .... 

7,611,669 

2,229,506 

476,160 

1,763,846 

4,287,248 

1922.  .  , . 

. .  8,662,619 

1,977,369 

780,890 

1,196,479 

4,333,468 

1923 _ 

. .  9,088,408 

2,086.693 

788,096 

1,300,697 

4,166,151 

1924.  . . . 

. ,  9,289,034 

2.108,286 

686,966 

1,471,320 

4,218,921 

1925.  . . , 

9,672,126 

2,115,867 

536,769 

1,580,108 

4,436,220 

(8  Year’s  Analysia) 

Ratio 

Ratio 

Ratio 

Ratio 

Ratio  Surp.  Book  Val. 

Net  to 

Surp.  to 

Curr.  to 

Work.  Cap.  to  Cap- 

Com.  Stock 

Gross 

Net  Inc. 

Tot.  Assets 

to  Total 

italization 

Assets 

1918.. 

79.8 

39.1 

17.8 

9.9 

19.8 

8184,35 

1919.. 

80  1 

38.9 

18.0 

11.9 

23.1 

139.73 

1920.. 

80.9 

62  7 

33.8 

24  2 

11.0 

118.10 

1921.. 

68.0 

29.7 

29.3 

23,0 

13  7 

122,49 

1922.. 

63.9 

25  4 

22.8 

13.8 

13,2 

123.81 

1923.. 

'  31  .9 

23.0 

14. .3 

10  0 

119.00 

1924. 

51 . 7 

28.3 

23.8 

16  9 

10.8 

120.40 

1925.. 

53  3 

87.9 

21  8 

16  3 

14  2 

126  75 

Preferred  Stock. 

Common 

Stock 

common  stock  of  the  company  at 

the  end  of  1925  amounted  to  $4,436  -  Preferred  Stock.  Common  Stock 

220,  representing  $126.75  per  share  Div.  Div.  Div.  Div. 

on  the  outstanding  common  stock.  H.  L.  Earn.  Paid  H.  L.  Earn.  Paid. 

Outstanding  funded  debt  of  the  1918 .  78  78  19.22  7  49  46  8  37  4 

company  iiv  composed  of  $1,387,000  1919 .  90  So  “9  1‘1  J  9  00  4'^ 

of  an  authorized  issue  of  $3,000,000.  |9“0 .  8l  Si  I  7?  ?i!  ^ 

20  year.  6  per  cent,  bond.s.  due  -May  ’ .  1*  ^  «n  In  --  - 

1.1940.  The  bonds  arc  secured  by  a  !o:;7:  ’  ’  ' ’  n7  ,  o-n  "  “q  1-  -  «-  ?  ?q  A 

mortgage  on  the  mill  properties  of  .  ori^  qT  ^  <>6  ou  7  in?  «•>  c 

the  company,  so  that  the  equity  be-  .  -  gg  J^^^g  g-  ■  ^ 

hind  the  security  is  of  the  highest  . ‘ 

grade.  'Die  profit  and  loss  account  - 

for  1925  showed  bond  interest  earn¬ 
ed  6.64  times,  which  compared  with  INTERLAKE  TISSUE. 

m  1922.  whJc.’prlviouf  t^thri*^ yL'r!  axd  DmECTMns.. 

on  account  of  the  low  funded  debt.  don'. 

Interest  was  earned  many  times  Jainck  ..  ..  .  ..II.OOO.OOO  $S25.000  j..  Duncan,  secretary;  c.  A.  Dewing, 
over  each  year.  tShares,  S.  B.  Monroe.  A,  E.  Connable,  A.  Pas- 

The  company  has  outstanding  $1,-  First  morigage  6  per'cent.  bonds, 


j  ’Ihc  first  big  paper  mill  iu  Mani- 
■  toba  w  cut  into  operation  at  the  close  j 
of  la.st  year  when  the  109  ton  news¬ 
print  mill  of  the  Manitoba  Paper 
It'ompany,  Ltd.,  at  Pine  Fall?,  near 
'  iVinnipeg.  was  completed  at  the  end  i 
of  December.  Plans  call  for  an  i 
ie.arly  expansion  in  production  from  j 
the  mill  to  bring  it  up  to  200  tons. 

'I’his  Company,  which  is  control-  j 
led  by  Spanish  River  and  Abitibi  in- 
I  Icrests,  was  granted  a  lease  by  the 
I  Dominion  Government  of  1,798  sq.  j 
i  miles  of  limber  limits  in  close  prox- 1 
i  imity  to  its  mill,  and.  at  the  moment,  i 
!  negotiations  are  afoot  between  the  i 
!  company  and  the  Department  of  the 
I  Interior  at  Ottawa  looking  towards 
I  the  grant  of  further  leases.  The 
I  original  application  was  for  an  addi- 
j  tlonal  1,800  sq.  miles  of  timber  lim¬ 
its,  but.  OD  opposition  from  business 
I  interests  of  Winnipeg,  wan  changed 
to  a  guarantee  of  6,000,000  cords  ofj 
pulpwood.  Despite  the  fact  that 
there  Is  still  considerable  opposi¬ 
tion  to  a  further  grant  at  the  mo¬ 
ment,  It  is  understood  that  the  new 
application  waa  favor.ably  received 
and  that  there  arc  good  chances  of 
its  being  granted  by  the  govern¬ 
ment 

The  site  of  the  company  a  paper 
mill  Is  a  tract  of  some  6O0  acres  of 
land  on  the  south  bank  of  the  Win¬ 
nipeg  River,  close  to  Lake  Winni¬ 
peg,  and  about  60  miles  in  a  direct 
line  from  the  City  of  Winnipeg.  The 
property  is  served  directly  by  the 
Canadian  National  Railways,  and  en¬ 
joys  favorable  freight  rates  for  the 
distribution  of  its  product  in  the 
growing  consuming  territory  be¬ 
tween  the  Great  Lakes  and  the 
Rocky  Mountains.  The  compa,uy 
also  enjoys  the  advantage  of  deep 
water  transportation  from  its  owm 
!  timber  reseiwcs  and  from  all  points 
I  on  Lake  Winnipeg  directly  to  Its 
plant,  thus  from  tlie  standpoint  of 
availability  of  its  raw  material  and 
the  distribution  of  its  finished  pro¬ 
duct,  the  company’s  location  is  most 
advantageous. 

Power  Facilities. 

Under  contract  with  the  Dominion 
Government,  the  Company  owns, 
through  Its  subsidiary  power  com¬ 
pany,  the  prloiity  right  to  the 
development  and  use  for  its 
own  purposes  of  the  Pine  Falls 
water  power  adjoining  its  plant. 
This  power  is  served  by  a  drainage 
area  of  some  53,000  square  miles 


and  is  capable  of  developing  76.000 
continuous  hor.se  power  at  a  low 
co.st.  As  there  it  at  present,  how¬ 
ever.  an  abundance  of  e.vcess  hydro- 
clcelrlc  power  available  from  other 
locations  on  the  Winnipeg  River, 
the  company  ba.s  considered  it  ad¬ 
visable  to  .postpone  the  development 
of  Pine  Fall.?  until  a  later  date,  and 
bae  secured  a  contract  for  its  power 
requirements  at  favorable  rates, 
which  obviates  the  necessity  for 
making  a  large  additional  capital 
investment  in  power  at  the  present 
time. 

Taking  into  consideration  the 
close  proximity  of  the  company's 
timber  supply,  its  excellent  trans¬ 
portation  facilities,  both  by  water 
and  by  rail,  the  reasonable  cost  of 
its  wood,  its  low  cost  of  power,  and 
its  favorable  freight  rates  to  impor¬ 
tant  consuming  centers  in  Canada 
and  the  United  States,  the  company's 
cost  of  production  should  compare 
favorably  with  all  competitive  mills 
in  its  territory,  and  that  it  will  earn 
a  safe  margin  over  the  principal 
and  interest  requiremeuts  of  its 
bonds  under  all  market  conditions 
that  can  reasonably  be  foreseen. 
The  entire  production  of  the  com¬ 
pany’s  mills  will  be  marketed  under 
contract  of  sale  by  the  G.  H.  Mead 
Company,  of  Dayton.  Ohio,  the  larg¬ 
est  distributors  of  newsprint  paper 
in  the  world. 

The  company  is  owned  by  the 
Spanish  River  Pulp  &  Paper  Mills, 
Ltd.,  and  the  Abitibi  Power  &  Paper 
Company.  Ltd.,  and  by  financial  In¬ 
terests  immediately  associated  with 
these  companies.  It  Is  apparent, 
therefore,  that  Manitoba  Paper  Com¬ 
pany,  Ltd.,  will  be  able  to  command 
the  highest  business  and  technical 
talent  available  for  the  operation  of 
pulp  and  paper  mills  and  for  the 
distribution  of  its  product  in  the 
principal  marketfi  in  Its  territory. 
These  owners  arc  well  able  from 
the  point  of  view  of  experience  and 
financial  ability  to  protect  their 
large  investment, 

CAPlTAUZATlOir. 

Outatand- 
Authorized  <ng. 

Common  ..  .  .  12S.OOO  sbs.  llS.ObOslu. 

(Ko  par  value) 

Preferred  ..  ..$10,000,000  $4.800.d«0 

Eight  percent  cuniiilatlve.  Par  $100. 

Ponded  Debt. 

First  mortgage,  6 <4  per  cent,  serial 
bond.?.  $4,000,000. 

OFFICERS  AXD  DIRECTORS. 

W.  H.  Hurlbijt.  president;  O.  H, 
Mead.  Col.  C.  IT.  L.  .Jones.  P.  B  Wil¬ 
son.  C.  R.  Cray,  A.  Smith,  T.,  R.  W11- 
.«on.  .T  D.  ^trArthiir.  T.  Sweatman,  B. 
W  Thompson,  secretary. 


The  Bathurst  Company,  Ltd.,  with 
newsprint,  .sulphate  and  .sulphite 
puli».  aud  lumber  and  shingle  mills 
at  Bathur.st.  N.B.,  is  another  of  the 
many  Canadian  companic.5  whose 
earnings  have  beuefit.tcd  during  the 
past  year  fiom  the  Improved  con¬ 
dition.?  in  the  chemical  pulp  indu.?- 
try  in  the  Dominion.  Indicative  of 
thl.s  fact  wa.s  the  announcemeut  la.st 
.summer  by  Angus  Merjcan,  presi¬ 
dent  of  the  company,  that  it  was 
planned  to  increase  ita  output  of 
pulp  aud  paper  Ity  275  tone  per  day 
during  the  next  two  year.?  bringing 
the  total  production  up  to  400  tons 
a  day. 

During  the  earlier  part  of  192.5, 
pulp  prices  gene; ally  were  unsatis¬ 
factory.  and  only  started  to  improve 
in  April  of  that  year.  During  1926 
the  company  not  only  obtained  bet¬ 
ter  prices  for  its  chemical  pulps,  but 
it  has  considerably  inercas'cd  the 
sales  of  this  branch  of  its  produc- 
Gon.  The  company's  newsprint 
mill,  which  tunjs  out  50  ton.?  daily,  | 
is  doing  satisfactorily,  and  output 
ba.s  been  increased  over  1925, 
with  a  consequent  reduction  iu 
costs.  Up  to  a  year  or  two  ago. 
the  company  was  affected  by  t.be 
poor  conditions  which  generally 
j  prevailed  throu.gbout  the  c  hemical 
I  pulp  industry.  During  1925.  the 
company  experienced  a  material  im¬ 
provement  in  earnings,  and  .still  fur¬ 
ther  progress  has  been  made  during 
Gig  past  year. 

To  Increase  rower  DcTclopmenf. 

Since  1907,  Bathurst  has  produced 
spruce  lumber,  sulphite  and  sul¬ 
phate  pulp,  and,  in  1923,  it  began  its 
career  as  a  manufacturer  of  news¬ 
print  paper.  Tt  was  the  first  news¬ 
print  producer  in  the  Maritimesand 
supplied  many  of  the  newspapers  in 
that  territory. 

!  Eventually,  it  is  planned  to  add 
i  another  newsprint  machine,  which 
{ would  bring  it.?  daily  capacity  up  to 
about  120  ton?.  It  is  possible  that 


this  development  may  be  uiuler- 
t.akcn  in  the  comparatively  near  fu¬ 
ture. 

'rhe  company  also  ha*  imovislon 
for  the  installation  of  a  third  unit  to 
its  hydro  electric  development, 
which  would  Increase  the  cag»a«lty 
of  that  plant  by  about  60  i>er  cent. 
It  owns  its  own  deep-water  docks 
and  it..?  products  are  shipped  to  all 
porGous  of  the  world.  The  com¬ 
pany’s  power  development  atCkrend 
Falls,  on  the  Neplslguit  Mver.  has 
a  capacity  of  9,000  h^p.  A  portion 
of  the  power  requirements  of  the 
town  of  Batburat,  N.B.,  are  supplied 
by  the  company. 

The  Bathurst  Company  received 
legislative  authority  last  year  to  de¬ 
velop  storage  dams  and  to  erect  An¬ 
other  power  development  at  a  point 
known  as  "The  NarrowB”,  on  the 
Neplsiguit  River.  The  erection  of 
these  dams  will  Increase  the  capa¬ 
city  of  the  company's  present  power 
development  and  this  power  will  be 
used  to  double  the  production  of 
newsprint. 

CAFlTAEIZATtOJI. 

Ontatand- 
Authorised  in*. 

Common  .shares .  $».7$4.200 

Bondel  tndebtednese— 

<>’4%  1st  mtge.  bonds,  1$4$  l.S4A,500 

7>4'>  1st  mtge.  bonds,  1941  1,286,000 

Conv-srtible  into  eonunon  at  par. 

OFFICERS  AND  DIREiCTORS. 

Angus  McLean,  president:  A.  E.  Mc- 
I.ean.  vice-prestdent;  M.  £1.  Prieach. 
vice-president;  John  A.  Cameron,  Ot¬ 
tawa;  L.  IT.  DeGraff.  North  Tonawan- 
da.  N.Y.;  tJordon  C.  Edwards,  Ottawa; 
Cyrus  D.  Jonos.  Scranton;  F.  P.  Jones. 
Montreal;  Harry  L.  Jones,  Brooklyn. 
NY.;  F  M.  Kirby.  Wilkes  Barre,  Pa.; 
A.  E.  l,onsen.  Bathurst,  N.B.;  Hugh 
McLean.  Buffalo.  N.  T.;  B.  S.  Peck, 
f-'eranton.  Pa.;  F.  L.  Peck,  Scranton. 
Pa. 

PROFIT  AND  1,088. 

1924 

Oper  prof.,  .$526.9$$  $$54,032  fin.437 
Interest  .  .  3t.3.029  286.932  263.307 


$213,695  $587,110  $680,180 
.  215,739  460.110  468.646 

.  86.808  S1.9S5 


Deprer. 
Deplet, . 


Net  profit 
• — Loss. 


.•$81,780  $  19,668  $  74,499 


Donnacona  Paper  Company 


SubsGintifll  improvement  and  ad¬ 
ditions  to  plant  have  been  acliicvcd 
by  the  Donnacona  Paper  Company 
during  the  past  year  and  .?G11  fur¬ 
ther  plant  expansion  is  projected  for 
the  Immediate  future  according  to 
reports,  t  anadlan  investment  intcr- 
est  is  in  the  bands  of  the  company, 
the  stock  being  held  chiefly  in  ibe 
United  States  where  the  chief  market 
for  the  output  of  the  company  is. 
important  contract.?  with  the  Hear.st 
Publishing  Company  absorbing  the 
major  portion  of  existing  production. 

It  is  reported  that  plans  are  afoot 
for  the  erection  by  the  company  of 
another  mill  at  Port  Rouge,  Quebec, 
where  It  already  possesses  some 
water  power  developments  and  a 
small  pulp  mill.  The  company  holds 
water  powers  which  have  an  ulG- 
mate  capacity  of  24,000  h.p.  Its  plant 
Is  situated  at  the  junction  of  the 
Jaoques  CarUer  and  81  Lawrence 
Rivers  and  the  company  control* 
most  of  the  Gmbeo-  situated  on  the 
watershed  of  the  former.  Because 
of  the  favorable  locaUon  of  it*  wood 
supply,  the  ttmber  reaches  the  mill 
at  a  mlnimmn  of  cost.  The  mill  is 
rated  as  a  very  efficient  producer. 

Two  subsld'iariee  are  operated:  the 
Val  Cartier  Immber  Company  and 
the  Bale  St,  Paul  Lumber  Company. 
These  have  extensive  timber  limits 
further  down  the  St.  Lawrence. 
Early  in  1927  it  Is  planned  to  begin 
work  on  the  hydro  electric  develop¬ 


ment  on  the  Jacques  Cartier  river 
in  the  vicinity  of  Port  Rouge. 
CAPITAIilZATION. 

Outetand- 
Autberiaed  inr. 

Common  .  .  . .  . .  $1,600,000  $1,600,000 
(Par  $20.) 

Pref.  7ro .  2.000  000  1,676.000 

(Par  $100.) 

Fanded  Debt. 

First  gold  STe  bonds,  due  June,  1940, 

.$2,871,300. 

OITTDENO  RBOOBO. 
Dividends  on  preferred  paid  regu¬ 
larly  from  April.  1913.  to  April,  1914. 
none  thereafter  until  June.  1917.  when 
1  was  paid:  Oct.  1917.  to  Oct,  1919. 
1  $i%  quarterly;  Dec.,  1919.  to  Sept.. 
1920.  1 '14  eti  monthly,  with  the  excep¬ 
tion  of  June.  1920.  when  no  payment 
wa.?  made;  Oct.  and  Nov.,  1920,  3V4‘’'» 
each:  .tan..  1921.  614^;  Feb..  Mar.. 
June  and  Sept.,  1921.  and  Jan.,  1922, 


1922,  May.  Aug.  and  Nov.,  1928, 
each:  Feb..  1924.  6%;May,  Ang..  and 
Nov..  1924.  2%  each;  Feb.,  1926,  6^r; 
May,  Aug.  end  Nov.,  1926,  2%  each: 
Feb..  1926.  6%. 

OFFICERS  Ain>  DIRECTORS. 

H.  P.  Oould,  preeident:  R.  P.  Her¬ 
man.  vice-prealdenG  F.  K.  Keman 
vlce-prealdiMit;  C.  B.  Rogers,  secre¬ 
tary  and  treasurer;  L.  W.  Michael,  as¬ 
sistant  treasurer;  C.  W.  Pratt,  H.  S. 
Lewis,  T.  Spratt. 

PROFIT  AND  Id)SS. 

1924  192.5 

Gros»  aales . $4,147,463  $4,623.57.5 

Cost  of  sales  ....  3,612.665  3,795,017 

Profit  on  aalea  .  .$  634,888  $  828,658 
Other  income  ....  68,650  27,962 

Total  income  . .  .  .  $  ,59;<,SS8  $  868.520 
Deductions  .  .  .  .  129,622  164,054 

Net  profit  ■  ■  ■  ■  .  .  $  468,916  $  892.466 


INTERLAKE  TISSUE. 

CAPITALIZATION.  i  OFFIC 


LIZATION.  I  OFFICERS  AND  DIRECTORS.' 

*'•  Carruthers,  president:  I.  H.  Wel- 
don.  vice-president  and_ treasurer:  S. 


over  each  year.  Phinde 

Th#  company  has  outstanding  $1,-  First  morigage 
700,000  of  7  per  cent,  cumulative  due  1935,  $304,000. 
preferred  stock,  which  is  redeem-  ditioem 

able  In  whole  or  'in  part,  at  60  days’  six  per  cent.  ‘  p 
notice,  at  107.  Earnings  on  the  I’i  per  cent,  paid 


PROFIT  AND  LOSS. 


prcierrea  ElocK.  wuicu  IS  .cucB...-  DITI DEAD  RECORD.  Balance,  profit  and  loss  account  : 

abl6  In  whole  or ‘in  part,  at  60  days  six  per  cent,  paid  for  year  1920;  Dec.  31,  1922 .  $110,-110! 

notice,  at  107.  Rarninss  on  the  tu  per  cent,  paid  for  quarter  end«d  Dec.  3i.  192.3 .  132.151, 

ato^riurina  the  nast  3  veaj's  have  *»«’•  .  ns  .’ion 

stock  auimg^ine  past  j  ycais  nave  1934.  None  since.  Dec.  SI.  1925  109.097 


I 


averaged  26.7  per  cent,  per  annum,  -  -  -  — 1 - ; - 1_ 

the  last  profit  and  loss  statement  of  1^*1 

iqLir3%%;rcen\";  to/S  Canadian  Paperboard  Co.  Ltd. 

since  1920  when  59.41  per  cent,  was  '  ' - 

show*.  The  regular  dividend  of  7  The  rapidly  increasing  demand  for  stock  of  the  Tidewater  Paperboard 
per  cent,  has  been  paid  without  in-  paperboard  in  the  the  Dominion  Is  Co.,  which  operates  a  large  modern  : 
terruption  since  the  organization  of  indicated  by  the  healthy  Improve-  paperboard  and  container-board  mill 
the  company.  ment  duidng  the  past  2  years  In  the  at  Norwich,  Conn.  The  latter  com- 

Common  stock,  with  a  par  value  earning  power  and  balance  sheet  of  pany  is  making  very  satisfactory  j 
of  $100.  amounts  to  $3,500,000  out-  Canadian  Paperboard  Company,  progress.  More  than  80  per  cent, 
standing,  and  ai'erage  earnings  over  earnings  for  the  last  fiecal  period,  of  the  cqmmon  stock  of  the  Can- 1 
the  laet  nine  years  have  equalled  11.1  covering  only  9  months  to  March  adian  paperboard  is  owned  by  the  ; 
per  cent,  annuall.v,  camlngs  for  the  1  1926,  being  00  a  heavier  scale  parent  company.  1 

year  1925  being  equivalent  to  13.35  than  for  the  preceding  yearly  pe-  An  outstanding  feature  of  the  op- ! 

per  cent.  Dhidends  on  the  com-  riod.  erations  of  Canadian  Paperboard  Co. ! 

mon  stock  wore  inaugurated  in  1917,  About  a  year  ago  the  company  is  the  fact  that  the  supply  of  its  raw  | 
4  per  cent,  being  disbursed  during  made  a  public  offering  of  $300,000  in  materials  is  steadily  increasing,  as  1 
that  year  and  1918:  4Va  per  cent  was  7  per  cent.,  cumulative,  preference  over  85  per  cent,  of  the  raw  mate-, 
paid  In  1919.  8  per  cent.  In  1920,  7  shares  to  investors.  The  purpose  rials  used  in  the  plants  consists  of 
per  cent.  In  1921  and  1922,  6  per  cent,  of  this  financing  was  to  liquidate  waste  paper.  ; 

in  1933.  1924,  and  1926,  while,  in  Jan-  capital  expenditures  made  at  the  Paperboard  is  made  by  a  process  j 
uary  of  this  year  an  extra  dividend  compay’s  Frankford  and  Montreal  similar  to  th.it  of  paper,  but  the  pulp 
of  1  per  cent,  was  paid  on  account  mills  and  for  genaoral  corporate  par-  runs  more  slowly  through  the  ma- ; 
of  1925  business,  bringing  disburse-  poses.  chines  and  a  thicker  product  is  | 

meats  for  that  year  up  to  7  percent.  The  Canadian  Paperboajxl  Co.  is  produced.  The  15  per  cent,  of  the] 
The  extra  1  per  cent,  was  also  paid  the  largest  producer  in  Canada  of  raw  material  which  is  not  composed  j 
for  the  year  1926.  paperboard,  container  board,  and  al-  of  waste  paper  is  groundwood  pulp 

In  19.16,  Provincial  Paper  Mills  lied  products.  Tt  produces  25  per  — this,  the  company  make?  itself. 
Company,  Limited,  which  had  form-  cent,  of  the  reqalremeaits  of  the  Can-  This  year,  the  demand  for  cardboard 
arly  been  a  holding  company  for  adian  trade.  A*  far  as  the  outlook  both  here  and  in  the  U.S.,  has  in- 
tho  St.  Lawrence  Paper  Mill.?,  Lim-  for  the  future  of  this  company  is  ereaaed  substantially  T»1th  a  result- 
Ited,  and  the  Barber  Papar  &  Coat-  concerned.  It  is  perhaps  slgnlfl'cant  ant  benefit  to  the  Canadian  Paper¬ 
ing  Mills,  Limited,  took  over  the  pro-  that  the  per  capita  consumption  of  board  Co.  and  also  the  Northern  I 
pertiee  and  assets  of  these  two  com*  paperboard  in  this  ooontry  is  only  Papei-board  Co.  The  past  three  j 
panlea  and  became  the  operating  20  pounds  per  annum,  as  against  40  months  are  understood  to  be  the ; 
eomiiany.  The  company  was  re-  pounds  in  the  United  States.  Thus,  i  best  which  the  Canadian  corap.any  i 
Ineorporated  in  1920  as  the  Provin-  it  seems  logical  to  expect  an  expan-  has  yet  experienced, 
ela!  Paper  Mills.  Limited,  and  ab-  aion  in  the  company’s  markets.  capitalization.  i 

norbed  the  Port  Arthur  Pulp  &  Paper  Plants  are  located  at  Frankford  and  Authorized 

Compgay  in  which  it  bad  previously  Campbellford,  Ont,  and  at  Mont-  Common . $2,100,500  $3,100,500; 

anmad  a  controlling  interest,  pre-  real;  these  have  a  daily  output  of  30O.POO| 

ffrrad  shareholders  of  thO  old  com-  155  tons  of  paperboard.  The  com-  (Sbarcs.  •  ! 

pkny  receiving  share  for  share  in  the  pany  employs  300  men.  Fir?t  morigase,  7%  bonds,  du#  193*. ' 

qaw  oompany  while  common  share-  Cootrols  Power  C'ompanj.  $705,300.  j 

tkolders  received  a  bonus,  of  new  The  company  owns  all  the  pre-  dividexd  record  i 

oonunon  Btock  representing  the  com-  ferred  and  common  shares  of  the  on  preferred  7G,  per  annum.  pa.r- 

Kiy'g  Interest  In  the  Port  Arthur  Quinte  and  Trent  Valley  Power  Co.,  a^bie  quarterly.  Jan..  April.  July  ,andi 
Ip  f:  l4p«r  Oompany.  The  com-  wbiOh,  about  eight  months  ago,  com-  Fust  dividend  paid  July  i.j 

paay,  wblch  manufactures  book  pleted  the  construction  of  two  hydro-  on  common  zri  wag  paid  September, 
wrffSng,  bond,  and  coating  papers,  electric  iiower  plants. at  Caifipbell-  I92i.  none  eince.  j 

osvna  5  mills.  2  at  Georgetown.  On-  ford  and  Frankford.  with  a  present  .v»ii  amir  irnn  nnvn  1 

torto.  and  1  each  at  Mllle  Roches,  capacity  of  4,000  h.p.  The  ultimate  viar*  End"june  so 

Hart  Arthur  and  Thorold,  Ontario,  installation  in  these  plants  will  be  i»]8 .  $182,667  | 

•Hi*  flve  mlWs  have  a  total  dally  ca-  6,000  b.p.  This  purchase  of  power  ]®?,* .  ^ 

pBidty  of  105  tons.  from  its  own  subsidiary  will  be  re-  ;;  “  ;;  ;;  ;  ;  nnisio  i 

tt  wa*  annonneed  at  the  last  an-  fleeted  in  the  compan5’’8  income  ac-  1922 . (d)  6.033  I 

nual  Siaeting  of  shareholders  in  Feb-  count  this  year  through  reduced  op-  .  .  i 

mary  of  last  year  that  the  company  eratlng  costs.  ^  ios'942 

had  acquired  all  the  stock  of  the  The  Canadian  Paperboard  Co.,  in  1926  (V  mo?  to  Mar  ’sD  129!9S9 
Jiafui  MSartln  Paper  Company.  Lim-  turn.  Is  a  subsidiary  of.  and  is  con-  npirir  p-n*  a-vn  nii.wrvrni>. 
tied,  whtcb  had  carried  on  a  sue-  trolled  by  th*  Northern  Paperboard  j  g.*^C!  Ken-y,  r  ! 

aasafol  wholesale  paper  business  In  Co.,  which  is  Incorporated  under  a  Waik*r.  vice-preg'ident;  j.  A.  b’BrienJ 

ths  3  prairie  provinces,  a  separate  Dominion  charter  and  Is  owned  by  5®"-  J'  J-l 

ODaqtaay.  Provincial  Paper  Sales.  Canadians.  This  parent  company  agVr  ’  c.  ’  E^  Whiiten  "Sieretar^^ 

LCtnited,  being  Incorporated  and  all  ‘  also  owns  all  the  outstanding  capital  ur«r.'  I 


CANADIAN  KRAFT 

LIMITED 

THREE  RIVERS.  CANADA 

Distributors  of 

Wayagamack  Sulphate  Pulp, 

Kraft  Paper  (Glazed  and  Unglazed) 

and  Wayiigamack  Newsprint 


1926.  I 

On  common  STt  wag  paid  September, 
1921,  none  gince.  j 

AV.4.II,.VBI,R  FOR  BO.ND  INTEREST.' 
Year?  End.  June  SO. 

19J8 .  $182,667  ! 

1919 .  199.28.3  | 

192(1 .  224,003  ! 

1921  .  174.510  i 

1922  . (d)  5.033  i 

1923  .  96.712  i 

1924  . tl8.834 

1926  .  105,94  2 

1026  (9  mo?,  to  Mar  31)  129,989 

OFFICERS  AND  DIRECTORS. 

J  G.  G.  Keri’y,  preaident;  J.  R.  i 


GREAT  BRITAIN: 

Hodge-Sherriff  Paper  Co., 
London,  W.C.  2 

JAPAN: 

Lendrum  (Japan)  Limited, 
KoLe 

SOUTH  AFRICA  I 
W.  H.  Smith  &  Co.  Ltd., 

Cape  Town 
BELGIUM} 


Agencies: 

AUSTRALIA: 

Kraft:  Costello  &.  Spicer, 

Sydney 

Newsprint:  Edwards  Dunlop  &  Co.,  Ltd. 

Sydney 


FRANCE; 

Paul  Maynard, 
Paris 

NEW  ZEALAND* 
Th.  do  Schryver  Ltd., 

Auckland 

UNITED  STATES: 


V ve  do  Tournay-Catala  The  Pulp  and  Paper  T rading  Co 

&  Fill,  Bruxelles  New  Y^ork 


SWITZERLAND: 

J.  Bachtold, 

Paris  (9e)  ^ 

CHINA: 

Bradley  &  Co.  Ltd., 
Hongkong  &  Shanghai 

.  INDIA: 

>.,  Lendrum  Limited, 
Madras 
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X- 


Howard  Smith  Paper  Mills 


early  action  of  the  directors  alonjt  .  ney  "leek  m  t(».o.  *  p**r  cent 

I  6’s  per  orn).  in  1:122:  fi  per 

these  lines.  („  o,;,  ,j2i; 

Howard  Smith  Paper  .Mills  limited,  and  none  sim'e. 
the  In.rpest  maniifnctnr^r  of  hipli  rAPiT*MZ.\TlOi\. 

ade  writing,  book.  hlottinK,  .and  Oiil.staiid- 

ve.r  papers  in  the  Dominion  with  , -Vh’o’oo.o«n^s:Js;kTiis 

ills  at  Beauhiirnois.  (  rahtreo  and  ri-ef  .S  p.e.  ourn.  .i.oflp.iinn  l.Sfa.Tort 
irnwall,  the  former  hnvinp:  a  eapa-  i>rh<. 

«r  i„«  a.-inH  n=.n<vr  i--t,  Mtsrr  6s  .  .$l.r.no,onn  .t  lo;f,4nn 


»  r>  ."n - Inrpest  manufacturer  of  hiph 

Company  Has  Benefited  From  Expansion  in  General  Business  prrade  writing,  book.  hlottinK.  and 


Conditions — Gratifying  Progress  in  Export  Business — Earn-  cover  papers  in  the  Dominion  with 

ings  and  Balance  Sheet  Reveal  Improvement  —  Look  For  Beauhamois.  Crahtreo  and  rref  s  p.c.  oum. 

XTyooTon^;7^^,o^r;,rfed 

Security  Expected.  per  month:  the  second  a  rapaeily  of  7,.  '  ' 


Itow»rd  Smith  Paper  MBls  Ltd. 
like  other  producers  of  fine  itrradc 
paper  In  the  Dominion,  has  benefited 
greeHy  hy  the  enhetantlal  improve¬ 
ment  in  general  buslnesfi  conditions 
during  the  past  few  years.  The  com¬ 
pany  has  revealed  a  very  gratifying 
recovery  from  the  difficult  yeans  of 
19C1.  1922,  1923  and  l.<i24,  so  mucdi  so 
that  It  Is  understood  that  o]>erations 
during  the  year  1926  were  on  the 
heah-iest  scale  in  the  history  of  the 
company.  A  feature  of  the  past  year 
w;is  the  healthy  expansion  in  export 
business. 

Hideed  the  steady  growth  of  export 
orders  has  proved  one  of  the  roost 
satlsfa-ctory  features  of  the  compa- 
(  ny’s  experiences  for  .some  time  past. 

For  It  Is  recoguized  that  although 
it  is  very  difficuil  to  get  an  entrance 
into  fbreign  markets,  once  this  has 
heeo  secured  the  business  is  likely  to 
stick  with  the  company.  .Some  good 
orders  for  bond  paper  have  been 
secured  from  England,  and  as  a  few  flOWABD  .S.MITH, 

years  ago  English  manufacturers  had  President  of  Howard  .Smith  Paper 
this  business  pretty  much  to  them-  Mills,  Ltd. 

selves  in  Canada,  there  is  all  the 

more  .sataefactlon  in  this  "peaceful  *80.000  in  working  capital  with 

penetration”  of  the  British  market.  net  of  *1,308.000.  The  company’s  in- 

,,  e  w,  j  A!  ventory  account  was  cut  down  by 

Mew  Lines  of  Prodnetion.  ; 


per  month;  the  second  a  rapaeily  of 
1.000  tons  of  book  and  coated  papers 
per  month  together  with  a  grouijd 


'.onil.oso  1,062,000 


• — In  1S20  common  sharriiolders  re- 
reirert  2  shares  of  new  stoid*  for  each 


I  wood  pnip  mill  with  a  capacity  of  one  share  heio.  tiiiring  tlie  .“lame 
,  7,">0  tons  per  montli;  and  the  hatter  a  yr.ar  .t.r.oo.opo  of  new  .sio.-k  was  offer- 
capacity  of  «0  tons  daily  of  sulphite  h;M. ';’’n'dr  1,1"; 

pulp.  There  Is  also  , I  bIr:tchinK  plant  further  Si.nnn.onn  whs  offered  at  ear 
at  Cornwall  and.  at  Daspe  ino  so.  |  "”  the  ba.sis  of  1  for  eaeh  2  held, 
tnilcs  of  timber  limits  with  iiiniherj  hToern  MAiiuica'  Riicionn. 
mills  and  rossing  plant.  The  biisi-  I'ref  rom 

ness  of  Kinleith  Thiper  ITills  l,td.  Viiu’  'oT 

was  ptircha^ied  by  the  conip.any  in  lair,’  |  [  ’  me  *  6'>’6  17  '  22  j 

192d.  ;  102  671-  7.'i  21«i| 

niviDH.vn , nf;«  ono.  102.’!.  ...  10s  fi?  so'i  oiUj 

,  ,  ^  ,  I  1022.  ...  102  s;:  s.%  60  I 

rVrf^rr^'d — 8  pf'i'  rpni.  <M«rnuI?< fi 
PeirtiripHtiiip  HirHf'nd  ['nld  rrcii- 
Inrly  wifliont  mt^rnipt n'ti  Mimr 


OFric'i:R5  \\n  pirfi  ron?i. 

I’rf'.Midrnt.  C.  Smith;  vi 


when  10.-1  prr  t  ent  wae  pH?d  on  |  presidonts.  .1.  \V.  T’yke  «nd  .1.  A.  (’am- 


«f  Rrrear?»  on  tlmt  debt 


<'’c*mmp'!i  —  1  pe 


ron:  srcrrt«ry,  flArold  tValdroe;  W.  I 


-'Hi.  pnid  m  1017;  r>.  Kobb,  Howard  Miirra 


C  pt'P  iTnt.  in  I0l«:  nr.Uilnc  in  1010;  0*  Tt  riooarin,  all  of  M 
,  prr  i-ent  on  »dd  .storK  otid  n’*  per  urer,  M.  C.  Poferkon. 

IHMVAKD  .s.Mri'H  I'.APER  MIM.S 


7  Icars  Record  of  llownrd  Smith. 


Quebec  Pulp  &  Paper  Mills 


vided  by  ownership  thriugli  stock 
control  of  tidewater  docks  and 
equipment  at  Port  Alfred. 

Included  in  the  assets  is  a  modern 
hydro-circtric.  generating  plant  -with 
its  own  transmission  lines  loe.af^d  on 
Chicoutimi  river,  at  Port  Arnand. 
FYom  the  Oiiiatf.houan  F’alls  at  Val- 
.Talbert.  another  plant  generates  .and 
distributes  power  for  various  pur¬ 
poses.  The  total  power  developed  is 
In  excess  of  37.000  h.p.,  of  which  28.- 
fiOO  is  hydraulic  and  R.-IOO  hydro¬ 
electric,  pra.eti rally  till  used  for  the 
company’s  requirements. 

Timimr  limits  owned  outright  or 
under  license  exceed  I  000, OOn  .acres 
in  area.  Workmen’s  rotlages.  stores, 
warehouses  and  a  wha.rf  at  f'hicoii- 
timi  Basin  are  also  includcil  in  the 
Hxcrl  assets. 

C.MMTAl.I7,.tTIO>-. 

Tr.  h» 

.t  Iltll'«rizr1  l.ssuerl 
As  at,  Mgrrh,  1S26: 

(V.mrmm . Iin.mio.nnu  ST.It.t.Pin 

Prrf<*rr'‘d .  12, 000. non  /.oir.soo 

I'linile.l  lirht. 


net  of  *1,308.000.  The  company’s  in¬ 
ventory  account  was  cut  down  by| 
1  J214.000.  On  the  liabilities  side  a  ; 


For  severai  years  past  the  com-  bank  loan  of  *450.000  has  been  cut  | 
pany  has  been  seeking  lines  of  pro-  in  two  and  in  addition  accounts  pay- 1 
ducDon,  in  addition  to  their  regular  able  have  been  reduced  from  $274.- 1 
bond  and  writing  papers  and  book  000  to  *230.000.  Depreciation  reserve  j 
jvaper,  where  (Canadians  were  import-  mounts  steadily  and  was  increased 
Ing  from  the  United  Slates  or  Great  by  *164.000  to  a  total  of  *2.153.020.  1 
Britain.  Efforts  have  been  made  to  An  analysis  of  the  principal  items  I 
produce  such  Lines  in  this  country  in  the  profit  and  loss  account  and  ! 
and  win  over  the  field  now  held  by  balance  sheet  of  lht>  comp.any  for; 


gradually  should  bulk  largely  in  the  *476.000  to  *1.699.700  at  the  end  of:J|:.“; .  J;!,™!?!' 

rompany’a  output.  This  line  is  being  192.6.  the  latter  amount  Indieating  a  .  l..,,il.a, 

turned  out  by  the  Cornwall  plant  gain  during  the  .veer  1925  itself  of 
While  the  annual  report  of  the  *99,700  The  common  stork  has 

company  revealed  no  outstanding  grown  in  the  eight  years  from  *1.-  p 

gain  In  earnings  over  the  preceding  063,500  to  *3.69.".700,  At  the  same 

year,  the  improvement  which  devel-  time  the  funded  debt  rose  from  S288.-  .  gg- 

oped  during  the  past  year  was  in-  OOO  to  *4.465,400.  the  latter  amount.  ,..*!!  1,6J 

'  d  leafed  by  the  statement  operating  however,  being  reduced  by  *15.600  as  1920..'.'...  167 

profits,  at  *742,000,  showed  a  gain  of  compared  with  the  total  at  the  end  1921 .  110 

almost  *25,000  over  the  previons  year,  of  1.924.  '  ]922 .  85 

although  they  were  almost  an  equal  Dividends  on  the  preferred  stock  1923 .  8.3?'.. 

amount  below  those  of  1933.  After  have  been  maintained  continuously  19’24 .  76 

meeting  interest  ch'argcs  and  depre-  and  were  increased  in  1920  from  7  to  1925 .  47 

elation,  and  the  regular  preferred  di-  S%  at  a  time  of  a  new  js.sue  of  com-  o  .  .. 

vidend  payment  of  8%,  there  remain-  mon  .ytock.  The  common  dividend.s  to 

ed  a  balance  available  for  common  rose  to  S%,  in  1921,  but  were  cut 

dividends  of  *176.163.  representing  down  first  to  6%,  then  to  4*/r,  and  tot  a  ac  t 

4.7%  earned  on  the  common  stock  finally  passed  in  1924,  and  have  not  1919  6,3  ,3 

compared  with  an  amount  of  *85.701  since  been  paid.  Recently  there  has  1920  !  .' .' !  64  9 

one  year  ago  or  2.3'7<-.  The  full  bal-  been  talk  of  a  restoration  of  a  4%,  192]  !]!!!!!  76  9 

iince  was  carried  forward  to  profit  dividend  on  the  stock,  although  no  1922!!!!.!!  57  7 

and  loss  account  as  no  common  divi-  official  intimation  has  been  forth-  1923 .  47,1 

dends  are  being  paid.  coming,  strength  In  the  security  dur-  1924 .  41  0 

The  balance  sheet  shows  a  gain  of  Ing  past  months  indicating,  however,  1925 .  40  3 


1918,  . 

Gross 
$2.’i7.24  1 

(8  R  oars’ 

N’rt 

$145,792 

Analysis'! 

Pref.  Divs. 
33,250 

Com.  I'ivs. 

$2 1 .259 

Surplus 
for  year 
$91,292 

1919  , 

437.99(1 

277.302 

3.3.260 

62,59(1 

1 81.552 

1920.  . 

1.089,899 

707.733 

120,000 

229.899 

366,9:{3 

I9’21  .  . 

61.1,313 

471.632 

120,000 

279.932 

71.700 

1 922 .  . 

693,540 

100,106 

120.000 

220.72  1 

59.486 

192.3.  . 

772,808 

.364.380 

120.000 

•>o 

22.758 

19’J4.  . 

•  •  • 

727.576 

298.044 

120,000 

92.343 

85,701 

19’J5.  . 

•  ft 

752.438 

.303.1.39 

127,976 

. 

175.163 

1918,  .  . 

Total 

Surplus 

.$•205,766 

Reserves 

$159,416 

Pref.  Stock 

$476,000 

Common 

Stock 

$1,062,500 

l•’utuI. 

Debt. 

$288,000 

1919.  .  . 

387,31.8 

356,475 

1,500.000 

2,500.000 

800,000 

19’20.  .  . 

1.005.778 

50.5,.360 

1.500,009 

4,000,000 

1.489.890 

1921 .  .  . 

71.699 

.3,780,716 

1,500,000 

3.693,709 

2,464.400 

1922 ..  . 

16,066 

1.953,020 

1.500,000 

3,693.709 

3.296.000 

1923.  .  . 

1,099,172 

1.500,000 

.’{.693.799 

3.229.500 

1924.  .  . 

85.701 

1,199.172 

1.500.900 

3.693,790 

4,481.000 

1925.  .  , 

175,163 

2,153,620 

1,599,700 

3.693.700 

4.165.400 

1918.  .  . 

Total 
.\  sset.s 
$2,631,667 

( 'urr. 
■Assets 
$510,854 

Ctirr 

Liabilities 

$440,985 

Net.  Work.  Net  Tang. 
Capital  Asset.s 

$69,869  $996,866 

1919.  .  . 

5.775,780 

788.752 

331.987 

456,765 

2,672,323 

1920.  .  , 

9,856,106 

2.874.14,3 

l..’!55, 1 63 

1.518,975 

4.790.783 

1921 .  .  . 

9,840.456 

1.7.39,891 

944,38(1 

795.51 1 

3,550.401 

192‘2.  .  . 

10.548.054 

1.956,762 

823.556 

1,I3.!,206 

3.519.T66 

1923.. 

1  1.143,680 

1 .908.335 

1.034,582 

873,753 

3,503,700 

1 924  .  .  . 

IJ. 861. 252 

2,048.501 

901,(,!79 

1.146,822 

3.589,401 

1925.  .  . 

12.71.5,818 

1.888,849 

62 8. -23  5 

1,260.614 

3.678,863 

Common  .Stock 

Div.  Div. 

H.  1..  Earn.  Paid  M 

Pref.  Stock 

Div.  Div. 
L.  Earn.  Paid 

“  t  Cbii-.oittlmi  Kroi'liiild  Kslal«.  =  ,  s 

Ti  p.T  .’f'lil.,  l.Ht  m'.rtKSBn  bonri',  *.'.11 

Iticorpoialed  about  2  years  ago  to.  efficiently  equipped  in.achine  shop  =  r,no^■ 

I  lake  over  the  .is.sels  of  the  Chicou-  inf'tallcd  in  a  fireproof  ?in*l  HiiilfiinR  Oo.,  [»Va 

.  r.  1  ...  ..  building  of  granite  and  steel  con-  i.^t  mnrigagr.  ss.9.7no, 

I  timi  Pulp  (  om,K,ny  and  the  S.aguc-  ^fruction.  rnoi.ui  Tio.\. 

naj  Pulp  ami  Power  t  onijtatiy,  yue-  Special  shipping  facilities  arc  pro-  .'■>00  tins  of  gnmndwoud  iiuiu  ci.iii 
itee  Pulp  and  Paper  .Mills,  despite 


6:  f'hieoiit  imi  Pi.rt  r*’!'  . 

t  tO'.ltgHR''.  *.125. .-iOO;  Hn'  IIh! 
inrt  ami  PiiilrliiiK  <’o.,  [.Va  U^r  r.-n*. 
t  mnrlgagr.  SS.'l.TOO, 

rnoiiui  Tio.\. 

.'lOO  ti.na  of  griiitndwoud  loilu  cI.tiIv 


St.  Anne  Paper  Company 


S5’7'oi  nf  tbo  o'!, ..bn,.  ''’h*'  ol<7  of  Quebec  and  surround- 1  3'hrotigh  this  connection  with  .siieh 

fltims  of  tllf*  Quebec  Iblrcd-ms  Coni-  miln  'iml  Hynpr  in  1  Hi4* 

1(0.163  mievinn  in  fho  distjiot  IS  thc  sitc  Of  inoie  pro-  P'l'P  an'l  J  . 

mission  in  thc  H.a,giiendy  district,  .  *  .  ,  .  -n  .  *v  company  has  av.ailable  the  best  bust 

Putul.  has,  by  rca.sou  of  efficient  and  econo-  l^cicd  pulp  and  paper  inills  at  this  tceJinieal  talent  for  the  op 

Debt.  mical  managcnicnt.  shown  a  gratify-  moment  than  probably  any  other  eration  of  its  mills  and  for  the  dis 

$288.0(10  ing  improvement  in  oper.ating  condi-  part  of  the  Dominion.  One  of  the  trihution  of  itn  oiifput. 

I  dso'snll  most  important  of  thc  many  big  mills  The  mill  has  the  npees.ssi  y  t  ail 

^'!*!!!'! _ .....I-  _ .  .. _  at  nresent  under  cnnstnifHimi  ao  this  road  1  ransportation  fac'ilifles.  .and  is 


i  'ltieoutimi  Pulp  and  gagu^nay  I  Present  under  construction  in  this 


•'500  non  d-fiqq-^OO  l"iS?’ono  '  v  hondholders’  comnMttees  =-!  con*.rart  for  power  wtih  the  Shawi 

..500.000  .!.b93,.00  4,181.000  through  an  unfortimafe  association  Pr«  OiUOur  mnes  neiow  wueiwi  m-an  Water  and  Power  f’oTimati\ 

.599.700  3.69.3.700  4. 160.400 '  with  Sir  Frederick  Berker.  of  T-on-  o"  «  ;  "  ih  w^od  rulHng  rigbls  wm  rover 

V  .  u-  I  V  ,T  ''xeeiitive  capacity  Lawrence.  This  newsprint  mil  ^d  Tese^ves  of  some  .30^^^^^^ 

(  urr  Net.  Work.  Net  Tang.  ,  ,^1.^  the  eomna.nte*  Hiirned  them  ^’'cn  completed,  will  have  a  rated  ...L:  ' 


community  is  that  of  the  SI.  Anne  ">  be  equipped  witl.  two  newsprin 


m.achines.  The  eompaiiy  will  hav< 


with  the  companicfi  signed  them 


.’!!55o!401  difficult  operating  conditions  P™auc,.s  ouring  .  ^  Lawrence.  The 

3  .619  766  "ie  pulp  industry  in  t’anada  at  the  U’onth.s  of  the  yoan  rhe  first  unit  .  |  ^  under 

.(..oi.i.iOb  H„„Hb«iSorB  Of  tho  mill  ts  cxpcctcd  to  cominonce  ouipui  01  ine  "uoi  1 

—  -  tim''  ^  preferred  _  during  the  spring  of  the  eontrart  to  the  G.  H.  .Mead  Company 

.shareholders  of  the  rompanles  re-  opcra.iuig  iiuiiuk  ine  .  pring  yi  me  nartnn  Ohio  one  of  the  lareesi 
reived  in  exehanee  for  their  holdinea  eurrcDt  year  and  the.  second  unit  ,  7’.;*  .I  4"  ,  larees 

ceneri  in  exenange  roi  tne.ir  noiflihga  ,l,nrtiT  afterwarde  nerwsprlnt  dletrihutofs  in  the  world 

preferred  and  common  stock  in  Que-  .  noriiy  aiierwaros. 

bee  Pulp  &  Paper  Mills  comppjiy  owns  outright  thc  capitalixatio.x. 

By  reason  of  the  improvemont  dor-  Power  Company  which  o..t,und- 

inj?  the  past  2  years  in  the  market  already  acgulie^i  wood  cutting  Atjthnri^rri.  ins: 

for  Canadian  pulp  the  company  has  r 

sold  its  total  output  at  satisfactory  the  paront  company  Itself  7^  .  j.7.<)no,noii  .'7.7.vn,nna 

prices  and  the  outlook  for  the  future  "CQuJrias  furtoer  cutting  rights  ^  ^ 

appears  bright.  During  the  past,  on  other- crowmimits.  These  leases  rnnded  nchi. 

year  the  company  sold  to  the  Alu-  rights  will  assure  an  ample  sup-  P'r**,  ' 

PlV  Of  PUlOWOOd  «t  lOW  COSt.  dUC  1946,  $  .I .  OOO.OOO  4  6*6  p^T  Cmt,  l1 »  ' 

ralnum  Company  of  America  thc  ‘ ‘J'  "  ^  bentures.  due  1936.  *2  on(\ono 

Roberval-Saguenay  Railway,  at  a  Has  Strong  Backing. 

price  which  i.s  said  to  he  slightly  .Substantially  all  of  the  company’s  pbopertv. 

o%er  *1,000,000.  By  this  sale,  the  common  shares  will  be  owned  by  tlic  8<’''w  pap-r  mill  at  str.  _.\nne  tie 
company’s  financial  position  has  St.  Anne  Investment  Corporation  ^^vaupr-  Daily  ('apa-  ity,  s.’.o  ton,-> 

been  bettered.  (controlled  by  thc  .Mead  Investment  - 

The  company  owns  three  large  Company  of  Dayton,  Ohio),  and  the  _  _ 

groiindwood  pulp  milks,  two  of  which  Industrial  Investment  Company,  the 
are  located  at  Chicoutimi  on  the  Abitlbl  Power  and  Paper  ('’ompany,  w  ■ 

Chicoutimi  river,  and  one  at  Val-  thc  Spanish  River  Pulp  and  Paper  I«9ro«'ftOf»  ^ea.cl 

Jalbert  on  Ouiatchouan  river.  All  Mills,  the  Bayless  Pulp  and  Paper  -jra  -  a  ;jr- 

three  are  substantial  buildings  of-  Company  and  individuals  immediate-  j|  tttSItCtSi 

Ijaurentirie  granite.  They  have  an  ly  associated  with  the  foregoing,  and  lontrert  Canada  Toronto 

annual  output  capacity  of  145,000  .1.  1'.  and  Charles  Donohue  of  Quebec 

tons.  The  plant  also  comprises  an  City.  gp— @ 


CAPITALIXATIO.X. 


Outjtand  - 
Autbenrrd.  ing 

Common  1  (lO.oan  sh."  100,099  (>b.o. 

(No  par  Tstii-l 

Pr»f  7%  3.7.0(10,000  .'7.700, nno 

Ptindcd  flchl. 

Fir.st  mortgage  S*i  per  cent  bonds, 
due  1946,  *-5. 000,000;  6*6  per  cent,  d*- 
bentures.  due  1936.  .*2.00(1,000 

PnOPEBTV. 

N'evr  papT  mill  at  Stc.  .Anno  il" 


no 

56  9  70 

8  92 

64 

31 

44  8 

85 

69  7 . 58 

6I4  102 

83 

26 

67  8 

83  ?'.. 

61 ’-z  6  62 

K'-z  103 

97  , 

’24 

29  8 

75 

Cir,'  4  82 

2'^  102 

67  U. 

19 

87  .3 

47 

22  4 . 74 

106 

,  69  h 

18 

96  8 

Ratio  Net  Ratio  Surn. 

Rat.  Curr.  Ratio  Work. 

Book 

to  Gross 

to  Net 

to  Total 

Cap.  to  Tot. 

Value  of 

Assets 

Assets 

Com.  Stock 

.  56  7 

62.5 

19  4 

2  7 

$93 . 82 

6.3  3 

65  5 

13  7 

7  9 

106.89 

64  9 

51  8 

29  1 

15  4 

119.77 

76  9 

16  2 

17.7 

8  0 

96  12 

57 . 7 

14  9 

18  6 

10  7 

95  29 

47,1 

6  3 

17.1 

7  8 

94  86 

41  0 

28  8 

17.3 

9  7 

97  18 

40  3 

67  8 

14  9 

9  9 

99  60 

Inves-tors  r-ead 

She  fmaitctal  Exmts 


ROMPTON 


BROMPTON  PULP  &  PAPER  CO. 

LIMITED 

iiia»  at» 

EAST  AIVCTJS  -  QUEBEC 

BROMPTONVILLE  -  -  QUEBEC 

MwDept*  DRUMMOND  BUILDING,  MONTBEAL 

Kraft  and  Fibre  Papers  -  Container  Boards 
Pulp  Boards  -  Lumber 
New^sprint 


CLAREMONT  PAPER  CO. 

XlfOORPCmATED 

Bfnfe  aN 

CL4HEMOIVT,  NEW  HAJVIPSHIRE 
BELLOWS  FAI.LvS  -  VERMONT 

SiAeg  Dpt»m  AE^UAN  BUILDING,  NEW  TOITK 

Claremont  Kraft  for  Bags,  Envelopes 
and  Wrapping 


GROVETON  PAPER  CO. 

INfXmPORATBD 

Millfi  «ti 

gro\t:ton,  new  Hampshire 

Sales  Dept  I  AEOLI^  BUILDING,  NEW  YORK 

Bleached  and  Unbleached  Sulphite 
Pulp  -  Sulphite  Bonds  -  ManiUa 
and  Fibre  Papers 


Pulp  and  Paper 
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St.  Lawrence  Paper  Mills 

Two  Additional  Newsprint  Machines  During  Past  Year  Bring  Daily 
Capacity  of  Plant  to  325  Tons — Healthy  Growth  in  Earn¬ 
ings  and  Balance  Sheet — Company  Produces  Hi'  Grade  of 
Newsprint — Sulphate  Mill  Commenced  Production  at  Oppor¬ 
tune  Juncture. 

The  addition  of  a  lurilior  -  news- 1  i)rodiiccd  l>y  ttie  conii)any  is  reeog- i 
print  niiichine.s,  which  were  hrousrlit  j  “'^'ed  us  amongst  tl.e  higliest  grade 

produced  in  the  Dominion. 


I  ronto  and  Ohio  interests.  Later,  the 
I  property  was  taken  over  hy  Nova 
-Scotia  interest.s.  Foreclosure  nftlie 
'  property  was  made  last  yi'ar  and  a 
sale  was  ordered  at  the  demand  of 
.  the  first  mortgage  hondholder.s.  re¬ 
presented  hy  the  Toronto  (teneral 
(Trusts  Corporation.  The  sale  was 
Minder  the  direction  of  the  sheriff  of 
'  Annapolis  County,  N.S.  The  sue- 


)  eessfnl  bidder  at  the  auction  was  C. 
,  (!.  Kinney,  of  Chicago,  who.  it  is  nn- 
Mierstood.  represented  the  Chicago 
!  Title  and  Trust  Co. 
j  A  recent  Toronto  report  indicated 
'that  the  business  had  been  piirchas- 
I  ed  and  wotild  be  operated  liy  |l^e 
!  Canadian  P.aperhoard  Company,  bm 
;  the  rumor  was  officially  denied 
.  shortly  afterwards. 


Port  Alfred  Pulp  &  Paper 


into  operation  at  the  end  of  last , 


rS!) 


Port  Alfrcil  Pulp  and  Paper  Cor- '  of  Quebec.  1,172  square  miies  of 


The  company  holds  leases  of 

year,  bringing  the  raced  c.ipaoity  of ,  niiics  of  timber  limits  situ- i  ..  i  v.  i.-  i  i  i  ■ 

poration.  one  ot  the  largest  sulphite  timber  areas.  It  also  holds  a  wood 
the  plant  up  to  32a  tons  a  day.  and  ,atPdon  the  w.atcrshed  of  the  Ma.pie.j^^^^  producers  in  the  Dominion  contract  effective  until  April  1st 

the  sale  of  $•). 300,000  G  per  cent,  first  I  oiv-nr  '  o,  capacity  of  aO.OOO  tons  an-il04S.  with  Chicoutimi  Freehold  Ks- 

,  ,,  .,1  .shore  of  the  St.  i.awrcncc  Kiver 

mortgage  bonds  to  finance  the  mill  ' 


I  which  are  estimated  to  contain 
expansion  featured  the  past  year  in  about  3,250.000  cords  of  pulpwood 


and  controls  a  company  which  holds 
3.30  square  miles  of  timber  limits 
situated  on  the  Riviere  dii  Loup, 


the  operations  of  St.  Lawrence 
Paper  .Mills,  f.td. 

The  company,  in  its  report  for  the 
last  fiscal  year,  ended  .lunc  30, 1026. 
revealed  gratifying  progress  both  in 
earnings  and  in  balance  sheet  posi¬ 
tion  over  the  preceding  period,  des¬ 
pite  the  fact  that  the  second  half  of 
the  year  saw  a  reduction  in  the  I  jq'to  a  contr.act  with  .lohn  Breakey, 
market  price  for  newsprint.  This  i,t,d..  for  the  delivery  by  it  of  50,000 
•was  achieved  by  means  of  mill  eco-.  cords  of  pulpwood  each  year,  until 
nomies  which  resulted  in  lower  pro- 1 -nd  including  1043.  From  these 
ductioii  costs  and  partly  by  re.asoii  ;  sources  the  company  is  assured  an 
of  the  fact  that  the  new  100  ton  sul- 1  adequate  supply  of  pulpwood  for  the 
phite  mill  went  into  operation  (in  ;  future  requirements  of  the  company, 
October.  1025),  at  a  time  when  a  including  the  extensions  now  pro- 
substantial  advance  in  the  market  j  posed,  for  more  than  50  years, 
price  of  the  pulp  was  seen.  |  As  with  Laurentide  and  Wayaga- 

The  income  account  showed  oper-  i  niack,  reports  w'ere  current  at  dlf- 
ating  iirofits  for  the  year  1026  at  j  ferent  times  during  the  past  year  of 
$069,603.  after  taxes  as  compared  ,  the  entry  into  a  merger  by  St.  Law- 
■with  $868,469  before  taxes  for  the ;  rence  Paper  with  other  newsprint 
preceding  period,  and.  after  depre-  :  producers  in  the  St.  Maurice  Valley, 
elation  of  $332,618,  bond  interest  of  I  while  the  name  of  the  company’s 
$102,774,  and  debenture  interest  of  I  president.  N'.  H.  Timmins,  was  men- 
$8,408.  net  earnings  available  for :  tloned  In  connection  with  the  pur- 
dlvidends  amounted  to  $435,803  as  chase  of  Laurentide.  There  was, 
compared  with  $380,270.  After  the  i  however,  no  apparent  foundation 
usual  disbursements,  of  $200,000  on  ;  for  any  of  these  lumors, 
the  preferred  stock,  surplus  for  the,  gf,  Uawrence  Paper  has  achieved 
year  w  as  up  at  $23.3.803  as  against  !  outstanding  success  during  its  few 
$180,270,  years  of  operation  to  d.ate,  witb  i 

Assets  Almost  Doiilded.  learnings  on  the  common  stock  for 

111  tlic  balance  sheet,  current  as- i  fiscal 
SIS  of  .$2,480,928  and  current  Ha- ' and  1026^  equivalent  to  $3  25 
hilities  of  $066,088.  left  net  work-  and  $4.i i espectivelj^  ^uri^ 

ins  capital  at  $1,513,040.  which  com- 1 1926  a  sales  subsidiary  was  forni^ 

pares  with  $1,403,360  on  the  previous  ^ndei  the  firm 

balance  sheet  of  the  company.  j  rence  Sales  C  o.,  Ltd.,  for  the  pur- 

The  new  financing  during  the !  P«s®  f 
year  under  revlew^  found  reflection  |  "'ttlls  independently,  and  also  for  the 
in  an  increase  in  total  assets  from  Ptirpose  of  having  more  direct  con- 
$6,7!(7.503  on  the  last  balance  sheet  t‘|®t 
to  $12,562,248.  Timber  limits  were 


nnally,  completed  (iuiiiig  the  past  tates,  igd.,  which  owns  freehold 
year  a  programme  of  expansion  areas  consisting  of  400, OOP  acres  of 
which  called  for  the  installation  of ;  virgin  forests.  The  quantity  uvail- 
4  newsprint  machines  with  a  daily  ■  able  on  all  of  these  areas  is  estini- 
capacity  of  400  tons  in  the  aggre-  j  aled  by  competent  engineers  to  be 

of : 


Sr  joins  he  St  laSce  River  T.'’  this  plant '  approximately  lO.OOO.OOO  cord 

a  few^les  aj-e  the  ^mp^;s  | 

nniS  1926.  consisting  of  the  is.Miance  the  disposal  of  the  newsprint  ont- 

tain  l,2o0.000  cords  of  pulpwood.  in  ;  »  ci/r  ri.-  .f  „ 

addition,  the  eonip.any  has  entered  I  61/2^,  f„  ,,t  n 


unchanged  at  $1,228,250;  real  estate 
up  at  $1,701,83!)  from  $1,297,611  ; 
plant  up  at  $2,425,923  from  $2,050.- 
883:  plant  under  construction  pp  at 
$1,404,042  from  $235,609;  cash  down 
at  $284,938  from  $882,396;  call  loans 
up  at  $799,000  from  $250,000;  ac¬ 
counts  receivable  up  at  $328,111 
from  $288,912;  bills  receivable  at 
$106,881  as  compared  with  $130,- 
249;  inventories  up  at  $1,719,281 
from  $147,730;  investments  up  lat 
$761,647  from  $102,112.  There  was  an 
item  of  $1,033,555  for  investments  in 
subsidiaries  which  did  not  appear 
on  the  previous  balance  sheet,  and 
another  of  $2,183.9.33  repersenting 
cash  and  investments  held  against 
new  construction. 

Among  the  liabilities,  preferred 
and  common  stock 
at  $2,500,000  and  $ 

Jy:  bonded  debt  up 
$3,400,000;  lichen tiires  of  $1,285,000 
as  compared  with  none  ,on  the  pre¬ 
ceding  statement;  accounts  payable 
up  at  8916,988  from  $245,936;  and  |  Profit 
surpl_us_  account  up  at  *587.460  Iron’ j  ,  leprsciation . . 
$351,367.  !  P.ond  intore.st 

Higli  (irade  Output.  •  ’ 

With  the  addition  of  the  2  further  j 
newsprint  machines,  the  plant  of  the  i 
coiiipany.  which  is  situated  at  'I'hree 
Rivers,  consists  of  a  newsprint  mill 
with  a  daily  capacity  of  325  tons; 
and  a  sulphite  mill  with  a  daily  ca¬ 
pacity  of  100  ton.s.  The  newsprint 


Sales  of 

St.  Lawrence  Paper  were  taken 
over  by  this  company  as  from  the 
beginning  of  the  current  year. 
CAMTAtilZATION. 

Outstand- 
Authoriznd  Ing. 

Com.  no  par  value  100,000  .30,000 

SO'o  pref.  cum.  .  .  2,500.000  $2,500,000 

Kuaded  Debt. 

First  mtge.  6%,  series  "A.” 

due  1946 . $6,500,000 

Sink,  f.md  mtge.  debenture.^ 

BHOt,  due  1936  .  2,000.000 

All  of  company’s  aeries  "A”  and 
"B"  first  mortgage  bond.«.  due  re- 
.spectively  Mar..  1944,  and  Sept.,  1945, 
have  been  retired. 


DIVIDBND  RBCORD. 

Preferred  dividends  of  4rt>  were 
paid  August  10,  1924;  .January  16. 
1925.  12rfc  in  payment  of  ail  dividends 
in  arrears;  2%  quarterly  thereafter. 

OFITCKRS  A\D  DIRKCTORS. 

X.  A.  Timmins,  president:  D. 


mortgage  pul  through  the  St.  Maurice  Sales 
bonds,  $1,020,000  of  7  jicr  cent,  pro- ,  Corporation,  which  sells  newsprint 
ferred  stock;  and  the  increasing  of  j  for  St.  .Maurice  Valley  Corporation.' 
the  common  .stock  outstanding  to  i  St.  J/awreiice  Paper  Mill.®.  lAd  .  and  i 
120,000  shares  from  60,000  sijares.  :  Beaver  Board  Company.  iAri.  The ; 

The  sulphite  pulp  and  nei^sprint  sales  corporation's  established  con-' 
mills  of  the  company  are  located  at  !  nection  demands  an  increasing  an- 
Port  Alfred  on  tide  water  on  ihejnnal  tonnage  and  it  anticipates  no, 

difficulty  in  disposing  of  the  tom- i 

■  iiany’s  p:-odiiction.  1 

;  The  company  has  .sold  8037  of  the  i 
i  pulp  which  it  will  have  for  sale  in  j 

1926  at  prices  in  advance  of  the  I 
I  average  price  received  during  1925.  | 

I  The  remainder  of  1926  pulp  produc-  i 
I  tion  has  not  been  sold  on  contract, ; 
thereby  permitting  the  company  to ; 
take  advantage  of  the  rising  prices  i 
presently  prevailing  in  the  sulphite 
pulp  market.  | 

Hydro-Electric  Power. 

Long  term  and  favorable  contract  1 
for  tlie  additional  electrical  power  ’ 
required  for  the  operation  of  the ' 
first  two  newsprint  machines  has  ■ 
been  entered  into  with  Quebec  De- 1 
velopraent  Company.  The  additional  j 
power  required  for  the  third  and  ! 
foutrh  machines  is  available  on  I 
equally  favorable  terms  from  the  | 
same  stmree.  ’  ! 

Negotiations  arc  under  way  by 
which  it  is  expected  that  the  com¬ 
pany  will  shortly  obtain  owner.ship 
of  the  two  water  powers  on  the  Ha 
Ha  Rivers,  which  have  a  total  devel¬ 
oped  capacity  of  2, .500  electrical 
horsepower,  and  which  supply  prac¬ 
tically  the  entire  power  require¬ 
ments  of  the  company’s  sulphite 

■  plant. 

I  CAPITAI-IZATIOX. 

Auttiorized  Ijsurd 


Lacey  Reports  are  the  Accepted  Standard 


Aeriel 

Forest 

Mapping 


Cruising  -  Financing  -  Selling 


Service  to  the  forest  industries 


In  the  past  three  years  H’e  have  reported  on  timbcriands  for  the  following  companies: 


J.  K.  Booth  Ltd. 

Price  Bros.  &  Co.  Ltd. 
Brown  Corporation 


.Spanish  River  Pulp  &  Paper  .Mills 
Donnarona  Paper  Co. 

Canadian  International  Paper  Co. 
News  Pulp  &  Paper  Co. 


Drury  &  Co. 

Royal  Securities  Corporation 
.\.  P.  AV.  Pulp  &  Paper  Co. 


James  D.  Lacey  &  Co.  (Canada)  Limited 

921  Drummond  Building  Montreal 


GEO.  M.  McKEE, 

Pres.,  Port  .lll’red  Corpuratiun. 

Saguenay  River,  the  company  thus 
benefittlng  from  economical  trans¬ 
portation  for  its  products. 

During  the  pa^t  year  Port  Alfred, 

In  conjunction  with  AVayagamack , 
and  the  St  Maurice  Valiev  Fomer  I  Com.,  no  par  120.000  sh.s.  *120,000  shs. ! 

A,  a  .u  T  .  ‘  ^  Pref.  737  cum.  $6,000,000  $4,000,000  . 

ation,  purchased  the  Island  of  Anti-  -  .  —  .  .  i 

costl  and  formed  a  subsidiary  com¬ 
pany,  the  Anticosti  Corporation, 
which  will  conduct  the  woods  oper¬ 
ations  on  the  island  and  sell  pulp¬ 
wood  to  the  three  owning  compan¬ 
ies.  A 

Good  Eeaming  ower. 

Net  earnings  of  the  company  for 
twelve  months  ended  December  31, 

1925,  after  operating  expenses,  in¬ 
cluding  maintenance  and  repairs, 
and  after  provision  for  interest  on 


1926 


I  $479,054.  equal  to  over  aV*,  times  an- 
,  nual  dividends  on  preferred  shares 
i  then  outstanding,  or  over  2V4  times 


PROFIT  AXD  LOSP. 

1923 

leai  rnd.  ’I''"'  •jjgg  695 1  annual  dividends  on  the  $3,000,000 


Sui  pliis  .  .  .  . 

Prev.  .auvplu..! 


&  r..  bal. 

— AftPV  tax. 


.$271.26.5 
.  162.265 

.'  Vr.’iii 

$332,618 

192,774 

,8.108 

.$3.89.2711 

$435,893 

200.000  1 

.$189,270 

$235,893 

.  102.2911 

.$351,566 

*387.160 

Anglo-Canadian  Pulp  &  Paper 


preferred  shares  now  outstanding, 
including  this  issue.  During  this 
period,  the  company  manufactured 
sulphite  pulp  only  and  received  no 
revenues  from  capital  expenditures 
on  the  extensiono. 

The  company  owns  in  fee  49.900 
acres  freehold  timber  lands  and  con¬ 
trols  under  lease  from  the  Province 


FoBded  Debt 

Out.otand-  \ 
Authorized  ing.  I 
1st  Mortgage  &.F. 

6148 . $16,000,000  $5,042.30.1; 

Serial  Notes.  6i..  600,000  600.000, 

Income  Deben- 

ture.s .  3.00D.000  3,000,000 

• — Increased  from  60.000  .«hs.  to 

120,000  shs.  in  December.  1926.  .'^h.are-  | 
holders  offered  one  share  of  new; 

stock  for  share  of  old  stock  held. 
OFFICF.RS  AND  DIRKCTORS. 

Sir  11.  S.  Holt,  chairman;  Geo.  M. 
McKee,  pres.;  R.  O.  Sweezy  .ind  A. 
Cross,  vice-pres.;  A.  Cross,  managing 
director:  A.  tVagner.  .secretary-treas¬ 
urer;  and  K.  A.  Maenutt,  J.  H.  Grundy 
and  C.  K.  Taschereau. 

DIVIDKND  UKCOnn. 
Preferred  7r^  per  annum  p.ayable 
quarterly.  March,  June,  .s:e|)te'niber 
and  December.  Initial  dividend  of 
$1.75  per  share,  paid  Septeml)er.  1925. 
PROFIT  AXD  I-OSM. 

1925 

Gross  profits .  $921,935 

Expenses . 

Bank  interest . 

Bond  interest  . 

Depreciation . ; . 

Depletion . . . 

Pref.  dividend  . 


Net  profit . 


$266,143 


Fraser  Companies  Limitec) 


_  The  additional  source  of  revenue 

t)ne  of  the  nianv  projected  addi-  panics  have  an  option  of  purchasiiig  ,  sulphite 

tious  to  the  newsprint  mills  of  tho  |  ann^ially  41.600  tons  of  paper  at  $15  ;  paper  mill,  which  was  brought  into 

tious  to  tne  newspr.ni  mum  oi  ‘ pri^.^  to  the  operation  at  the  beginning  of  this 

protince  of  Quebec,  is  that  of  ic  pQj„pj^jjy  j  year,  and  the  gratifjing  iniprove- 

Aiiglo-t  aiiailian  Pulp  &  Paper  Mills,:  A.' .Mclnnis,  who  until  recently  i  nient  in  the  pulii  industry  during 

which  is  at  present  in  course  of  con-  i  manager  of  the  .Abitilii  Power  j  during  1926  give  promise  of  sub¬ 
struction  at  Quebec.  Alihoiigh  the  .,nd  Paper  Company’s  mill  lias  been  |  stantial  progress  In  earnings  for 

mill  means  much  to  Quebec  and  the  appointed  general  manager  of  the  !  Fraser  Companies,  lAd.,  during  that 

Dominion  by  virtue  of  the  big  capital  company.  period.  For  the  year  1925,  earning.s 

outlay,  the  considerable  qmintity  of  |  a  portion  of  the  company’s  timber  of  the  company  revealed  a  slight 
power  wiiicli  will  be  required  fer  its  ;  requirements  will  probably  be  sup- !  ffnin  over  those  for  the  preceding 
operation,  and  the  wide  labour  re-  plied  hy  the  Gulf  Pulp  Co.’  (period  at  $1,133,071,  and.  after  ap¬ 

propriations.  bond  interest  and  di¬ 
vidends  on  the  preferred  stock,  a 
surplus  of  $155,661  was  shown. 

Fraser  Companies.  Ltd.,  is  one  of 
the  largest  Canadian  manufacturers  j 
of  bleached  and  easy  tileachiug  sul¬ 
phite  pulp,  spruce  lumber  and  ce¬ 
dar  shingles.  The  business  has 
been  in  successful  operation  for 
nearly  fifty  years.  The  coinpany 
wtl'i  be  producing  by  the  end  of  1927  i  riarke,  *vic<i-iVrsVidpnt:  ‘sir  ii.  'HoVcIowns  valuable  leases  of  timber  lim- 


qiiircments,  there  is  but  little  finan-  •'rin'v 

cial  interest  here  in  the  securi'-ies  of  j  '  '  '  'outstand- 

the  companv  which  liavc  been  sold  |  Authorized  ing. 

largely  in  Great  Britain.  The  i 135.000 

pany  is  at  present  engage',  in  erect- j  pAV.”  fA’  '!'^$S.OOO.OOO  t$7,000,000 
ing  a  inill,  located  on  tide-water,  at  i  i — i.-i  per  vent,  paid  up. 

Quebec.  P.Q.  The  total  e.stlmated !  Funded  Deb4. 

^  of  the  mill  •  Guaranteed  mortgage  debentures, 

cost  of  the  constiuction  of  'ne  mill  ,  £1,300.000. 

is  approximately  $11,600,001),  and  it:  officers  axd  directors. 

is  expected  that  two  paper  mac.iines  r,nrd  Rothermere,  president:  F.  AV, 


and  the  remaining  two  a  year  later.  |  Senator  S.  White.  R.  G  McMichael,  J. '  jts,  which  —  together  with  timber 


,  ...  ,  ,  .1,  ,  •  Cowlev.  E.  A.  .'hir.sham,  Hon. 

he  Ultimate  annual  capacit.v  of  the  ,  Harmiworth.  F.  J.  Humphrey. 


plant  will  be  130,000  tons  of  paper.  ‘ 
The  company’s  timber  limits  are  on 
the  Manicouagan  River  and  cover  an 
area  of  some  3  237  square  miles: 
these  are  leased  from  the  province 
of  Quebec.  ’J'hr 


BEAR  RIVER  PULP. 


Bear  River  Pulp  Company,  -w  ith  a 
luantlly  of  pulp-  i  pulp  mill  at  Bear  River,  N.S..  has 
wooil  on  this  area  has  been  estimated  '  never  enjoyed  successful  operations,  j  sulphite  pulp  mill  at  Fdimindstoii, 


areas  owned  in  fee.  aggregating 
about  10  square  iiiile.s — total  over 
2,189  square  miles,  estimated  to  con¬ 
tain  1.892,000,000  feet  b.in.  of  spruce, 
pine  and  cedar  .sawlogs  and  4.998.- 
000  cords  of  pulpwood. 

Mill  properties  include  a  bleached 


at  8.000,000  cords.  The  company  has  j  although  during  recent  years,  the 
contracted  witli  the  Shawinigan  business  Jia.s  changed  hands  several 
AA'ater  and  Power  Co.  for  a  supply  |  times  since  its  was  operated  origln- 
of  power  for  twenU'-five  years,  sttnt-  ially  by  Clark  Brothers.  On  the  fail¬ 
ing  in  1927.  ;  ure  of  the  founders  to  make  a  suc- 

The  conipani-  holds  a  contract  with  |  cess  of  the  plant,  the  name  was 
some  of  Lord  Rotlieniieres  paper.s.  changed  to  Bear  River  Pulp  Co.  and 
wherebv  liic  Britisli  newspaper  com- '  it  was  operated  by  a  group  of  To- 


Centrifuial  Pumpi 
Centrifucal  Screens 
Chipptrs 
Chip  Screens 
Cut  Wood  and 
Refuse  Conveyors 


N.B.,  and  an  easy  hlearhins  sulphite 
pulp  mill  at  Chatham.  N.B,.  with  a 
total  capacity  of  5S.U(i0  tons  per  an¬ 
num.  The  company  has  a  lumber 
manufacturing  capacity  of  about 
124.000.000  feet  b.m.  and  158,000.000 
shingles.  200.000,000  laths  and  100,- 
000  railway  ties  per  anniini.  A  mod- 


Cylinder  Moulds 
Pulp  W  ood  Grinders 
Log  Haul-ups 
Sulphur  Burners 
Success  Screens 
Wet  Machines 


We  also  Build 

Boilers,  Hand  Stokers 
Saw  Mill  Machinery 
Road  Rollers  and 
Steam  Scarifiers 
Steel  Tanks 

W rite  for  Full  Particulars 


12 


em  fine  paper  mill  at  Madawaska. 
•Maine,  which  utilizes  bleached  pulp 
delivered  in  slu.sh  form  from  the 
Kdmundston  mill  was  completed  on  | 
.lamiary  1,  1926.  hy  T-Yaser  Paper.  I 
Ltd.,  a  subsidiary  of  the  company,  j 
and  operated  throughout  that  year  I 
with  a  capacity  of  apiiroxiiiiately 
20,000  tons  of  line  sulphite  paper 
annuall.v. 

The  company  controls,  through 
ownership  of  the  entire  capital 
stock  of  Stetson.  I'uiler  &  Com- 
panj%  l.td.,  a  valuable  lumber  busi¬ 
ness,  operating  approximately  2',- 
100  sqyare  miles  of  Quebec  and  New 
Brunswick  leasehold  linilicr  limits, 
and  saw  mills  having  .an  aiinnual  ca¬ 
pacity  of  approximately  OO.eoo.OO-O 
feet  b.m. 

CAIM’l’Al.l/.  \TIOX. 

()ut.«tand- 
.9iit  hoi'ized  ing. 

Common . llO.eno.O  in  $10.n(ui,non 

Preferred.  ;!,ii0fi,00ii  2.:{25,060 

TY  cumulative  conveitible. 

Common  .xtocli  ,tII  owned  by  Fraser 
family  and  by  <  inployees  of  the  com¬ 
pany. 

Funded  Drill. 

Fir.st  mortgage  iY/r  hond.“.  series 
“.A.”  dne  1950,  .$6,000,000. 

n.lVIIIF:\D  ItElORD.  ■' 

Dividends  on  pteferred  paid  regu¬ 
larly,  .lanmir.v,  .\pril.  .Iiil.v  and  Octo¬ 
ber  t.  initial  payment  of  being 

made  .\pril.  1925.  On  common  stock 
dividends  at  the  rate  of  2%  per  an¬ 
num  tiavr  lieen  decl.ared  pa.vable 
qiiarterl.v.  .Xpril,  .luly  and  October  1. 
1926,  and  .laniiary  2.  1927. 

DFFH  EKS  AMI  DIIIEI TORS. 

.\.  Frfiser.  president  and  general 
manager;  1  >,  l•■rase^.  viee-pre.sideiit; 
AA'.  Matlieson.  .secretary;  T.  .Matheson, 
.A,  W.  Rrebnor.  tr*'a.stirer:  W.  C.  I*it- 
field. 

PROFIT  AXD  LOSS.  . 

1924  1925 

Total  income.  ,  .$1,129,324  $1,133,071 


St.  Regis  Paper 

Another  of  the  leading  U.S.  paper 
producers  which  is  contemplating 
operations  on  a  large  scale  in  the 
Dominion  is  St.  Regis  Paper  Coni- 
pjiny,  a  t.’anadian  subsidiary,  of 
which  is  planning  the  construction 
of  a  100  ton  newsprint  mill  at  Cap 
Rouge  near  Quebec. 

The  company  han  been  granted  a 
commutation  of  taxes  for  a  period  of 
fifteen  years,  on  its  projected  mills, 
which  will  be  located  at  Cap  Rouge, 
near  Quebec.  P.Q.  The  mills  ■will 
cost  $5,000,000,  and  a.-e  expected  to 
be  in  operation  by  1927.  The  com¬ 
pany  obtained  the  site  for  its  mills 
at  a  cost  of  over  $100,000. 

It  is  interesting  to  note  that  this 
additional  tonnage  will  not  in  real¬ 
ity  constitute  an  increase  in  the  to¬ 
tal  output  of  the  parent  compatiy 
in  the  United  States,  for  the  latter 
has  more  than  cut  in  two  its  original 
daily  production  of  400  tons  of 
newsprint  in  the  States,  and  has 
changed  oue  mill  over  to  the  pro¬ 
duction  of  other  grades  of  paper. 

The  St.  Re.gls  Paiier  Company  of 
Canada  is  the  Canadian  snbsddlary 
of  a  United  States  company  of  the 
same  name.  The  company  owns 
and  leases  valuable  timber  limits  In 
the  province  of  Quebec. 

The  fact  that  the  parent  company 
is  more  and  more  getting  into  the 
liydro-eleetrie  power  business  in  the 
States,  indicates  that  for  the  future 
possibly  larger  e.vpan.sion  will  be 
undertaken  in  this  country. 

f.APlTALIZ  ATIOX. 

Capitalization  of  St.  Regi.s  Paper 
Co.  of  I’anada.  T.imitetl: 

Out.st.md- 
-Authorized  ing. 

Piv-r.  slovK.s..  ..  *1.500,000  $668,600 

Com.  stoek 

no  par  value  .  .  100,000  . 

iloiiiled  Indrbledness. 

O's  per  cent,  dp- 

lienfure  notey. 

serial . *1.. 500.000  SI.IM.OOO 

Tbe  parent  eompany  f.perales  in  tlie 


t'nited  .States  under  the  name  of  St  . 
Regis  I’aper  Go.,  with  authorized  pre¬ 
ferred  .xtoeU  of  *.-,000.0(10.  Tills  ei)m- 
pany  eontiul.s  the  e/unmon  stoeU  of 
the  Canadian  firm  and  also  eontrol.-; 
78  per  cent,  of  tlie  stoeic  of  I’liwe;-: 
Corporation  of  New  York. 

I•RI»I•ERTIE^. 

Tlie  S't,  Regi.s  Paper  Co.  of^Canada 
i.s  a  large  producer  of  pulpwood  with 
an  annual  e.apacii.v  of  over  100.n00( 
cords.  In  atidition  to  logging  plants 
and  equipment  at  Gsoeianea  and^ 
Godbout.  Province  of  ynebee.  proper-^ 
tie.s  of  the  compan\'  eoniprise  freehold  I 
limber  limits  in  tlie  provinee  owned 
in  fee.  or  under  eontract  to  locale,  ag¬ 
gregating  .*230. 374  a<'re<  whieli.  ac¬ 
cording  to  the  report  of  independent 
engineers,  contain  over  2. 500.000  cords 
of  pulpwood.  A  site  at  Quebec  isj 
owned  where  a  newsprint  mill  will 
shortly  be  erected. 


A.  P.  W.  PULP  &  POWER 


A.P.AA'.  Pulp  and  Power  Company, 
of  Sheet  Harbor,  N.S..  has  been  in 
operation  a  little  over  a  year  and 
produces  approximately  2.3  000  tons 
of  groundwooil  pulp  annually.  The 
company  owns  large  timber  limits 
and  has  excellent  water  power  re¬ 
sources.  Its  output  is  sold  in  New 
York.  Tlie  pulp  is  all  shipped  by- 
water  from  the  dock. 

The  company  which  is  a  subsidi.ary 
of  the  A.P.AV.  Paiier  Company,  of  the 
United  States,  is  at  present  making 
considerable  extensions  to  Its  plant 
and  installing  new  and  improved 
machinery. 

CAPITALIZATIOX. 

Out.stfind- 
.Authorized  ing. 

Sloik . $1,500,000  $90(1.400 

.All  owned  liy  the  A.  t’.  M’.  J’aiier 
Cn. 

Funtlrd  Drlit. 

First  mortg.oge  7c;,  bond.s.  series 
“.A."  due  1945,  $800,000. 

OFFICERS  A.ND  DIREtTOUS. 

.Seth  Wheeler.  .Fr..  pre.sident;  F.  A. 
G.oyford.  viee-presjdeiii  and  secretary; 
W.  .A.  Wlieeler,  tre.asurer;  A".  I).  Bu  r- 
man,  1;].  H.  Burton. 

PROmCTIOA. 

Daily  eapaeitv.  groundwnod  pulp  SO 
tons. 


E.  B.  Eddy  Co. 

AA'hile  a  close  corporation  witli 
none  of  its  securities  listed  on  any 
of  the  •'auadlan  intirkets,  and  no 
public  offering  havin.g  (  ver  been 
made,  (ho  H.  B.  Fddv  Company,  with 
Us  wide  range  of  .nctivi tie.s  and  its 
position  as  easily  the  leading  pro¬ 
ducer  of  in, Itches  ill  the  Dominion, 
is  known  from  Newfotindhind  to  the 
Uacifir.  It  is  as  a  niatcli  producer 
tliat  the  company  has  become  ini- 
tionally  and  internationally  known, 
its  output  ill  this  direction  amount¬ 
ing  to  10.000,009  matclies  dtiily.  but 
the  extent  of  its  other  activitie.s  is 
indicated  hy  its  production  of  7 
tons  of  tissue  dally:  25  tons  of 
board;  155  tons  of  newsprint:  L- 
000,000  paper  bags;  8  tons  Iiags 
and  manilla;  15  tons  of  wrapping 
paper;  and  10  tons  of  book  and 
writing  paper. 

The  plant  of  the  company,  which 
is  situated  at  Hull,  Quebec,  covers 
an  area  of  75  acres,  and  the  raw 
materials  to  feed  Die  mtllii  come 
from  timber  limits  covering  over  2.- 
000  square  miles  on  the  Ottawa  and 
Gatineau  Rivers.  'Tlie  mills  employ 
some  2,500  persons.  The  company 
owns  a  fleet  of  steamboats  and 
scows,  and  in  addition  operates  a 
private  railway  which  connects 
every  unit  in  its  works  with  the 
main  trunk  railways. 

A  number  of  the  great  U.S.  dail¬ 
ies  are  printed  on  Eddy  newsprint, 
and  Eddy  matches  go  all  over  the 
world.  In  .Newfoundland  and  the 
AV’est  Indies,  the  output  of  the  mills 
finds  an  especially  large  market. 

-About  one  year  ago  the  coiiiiiany 
carried  out  a  gi.?aiitic  plan  of  mod¬ 
ernization  and  improvements  in  Us 
properties:  the  newsprint  capacity 
was  more  tliaii  doubled,  the  sulphite 
mill  was  •rebuilt  and  enhir.ged,  and 
new  timber  limits  were  opened  up 
The  present  new.sprint  mill  has  been 
so  designed  that  Us  capacity  may  lie 
doubled  without  further  extensions 
to  the  plant. 


Interest 

$  .376.692 

$ 

373., 821 

I  tepreciatiim  .. 

220.495 

224.067  i 

J>»'l>|ption  .  .  .  . 

174.012 

1 16,654 

Dis«:.  on 

91,50(1 

123.000 

$  862.699 

$ 

$67,342 

ILilaiiA  p 

* 

265.529 

Dividend.* 

_ _ 

_ 

109,868  1 

Surplu.s  for  yptir...*  266,625  $  135.661 


CLYDE  &  SISSIBO  PAPER  CO. 


C.4PITALI7,  ATIOX. 

I  Outstand- 

.Aiithorized  ing. 

Capital  .Stock  .  ..  $750,600  $750,000 

F'liiidrd  Debt. 

I  First  inorlgago.  bonds,  due 

:  19  43,  $500,000. 

OFFICERS. 

.1.  R.  Garwood,  president;  H.  E. 
Wagner,  manager:  A.  H.  Harlow,  gee- 
re  tary- treasurer. 

PROPERTIES. 

I  Company  owns  and  operates  two 
!  groundwood  mills,  having  an  annual 
j  capacit.v  of  13,000  tons  groundwood 
j  pulp;  also  owns  31.646  acres  of  free- 
I  hold  lands  and  44,936  acres  of  lease- 
I  hold  timber  limits,  situated  on  the 
'  Sissiboo  and  Clyde  Rivers  In  Nova 
:  Scotia.  .Also  owns  two  water  pow- 
i  ers  in  close  proximity  to  its  mills 
I  which  are  at  present  developed  to  tlie 
^  extent  of  $3,600  h.p.  and  capable  of 
being  increased  to  16,000  h.p. 


The  Spanish  River  Pulp  and 
Paper  Mills  Limited 


SAULT  STE.  MARIE 


CANADA 


Manufacturers  of  News  Print  Paper 


m  np  rp 


RR.WILSOM:ji4 


Production 


720  Tons  Daily 


MILLS  AT 


Sault  Ste,  Marie,  Espanola  and  Sturgeon  Falls 


ONTARIO 


